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VIE mixed business conditions which still prevail do 
not obscure the fact that favorable phases have re- 
cently become more numerous and that sentiment has 
improved. Holidays and semi-annual inventorying 
naturally cheeked activities, yet in certain important 
lines there has been less than the usual mid-vear let- 
true of the great steel 


down. This is conspicuously 


industry, where demand for several weeks has been 
unexpectedly large, and heavy pig iron sales have con- 
tinued to be a feature at different centers, notably in 
the Middle West. 


finding present prices attractive, have extended their 


Some buyers of that basic material, 


commitments through the fourth quarter, while rel- 
atively low quotations in some other channels also have 
stimulated purchases. The main trend of wholesale 
markets has been in a downward direction during each 
of the last six months, but Dun’s Index Number, with 
a total decline of only about 534 per cent., shows that 
the readjustment has been gradual. The level of prices 
in some divisions of textiles leaves little or no margin 
of profit for manufacturers on individual transactions, 
and the movement toward restriction of output has been 
carried further. The pre-holiday retail distribution of 
dry goods, however, was large, having been quickened 
by warm weather, and the public buying power ap- 
parently is not undergoing any appreciable reduction. 
All previous records of railroad freight traffic for this 
time of year continue to be exceeded, while this week’s 
hank clearings at cities outside of New York are sub- 
stantially above those for the corresponding period of 
1925. 


not in all instances met early forecasts, but have been 


Commercial results for the last six months have 


encouraging on the whole, despite the handicap of an 


abnormally late Spring. The backward weather af- 
fected crops adversely, although in recent weeks agri- 
cultural prospects have become distinctly more favor- 
le, and large harvests of most of the farm staples are 


ble. 
iow indicated. 


c 


The stability of the local money market was again 
Despite large withdrawals of 
inds by interior banks, the rate for call loans ruled 
round 414 per cent., and some business was even done 
itside the Stock Exchange at as low as 4 per cent. 


monstrated this week. 











THE WEEK 


Trading in accommodation for the fixed periods broad- 
ened somewhat, offerings being more plentiful, and the 
ninety-day and four months’ maturities were available 
at 414 and 43g per cent. The outstanding feature of 
financial markets this week was the continued depres- 
sion in French exchange, which touched a new low level 
of 2.52. An unfavorable statement was again issued 
by the Bank of France, a further pronounced increase 
in circulation carrying that item close to the legal maxi- 
mum. Weakness also prevailed in both Belgian and 
Italian exchange, with new low records established. 
As was expected, the monthly index number of 
As in 
recent preceding months, however, the change is slight, 


wholesale quotations shows another decline. 


DuNn’s compilation for July 1 disclosing a reduction 
Examination of 
the records reveals the fact that the index number is 


of only a little more than 1 per cent. 


now at the lowest level in two years, but the recession 
from the total for a year ago barely exceeds 5 per cent. 
Comparisons of separate groups of commodities show 
that present prices are below those for this period of 
1925 in breadstuffs, meat, dairy and garden products, 
and clothing, the declines in breadstuffs and clothing 
being especially pronounced. For the current week, 
DuN’s comprehensive list of wholesale quotations shows 
a greater degree of firmness than was the case last 
week, 29 of this week’s 49 changes being in a downward 
direction, against 39 declines and 24 advances in the 
earlier week. 


At this season it is not unusual for various steel mills 
to shut down for a week or more, but this year the sus- 
pension at some of the largest plants was limited to the 
Fourth of July holiday. The position of the industry 
is more favorable now than had been anticipated only 
a short time ago, and the curtailment of output in July 
is expected to be less than for several years. Except 
in a few instances, prices have not improved, but the 


volume of buying this Summer has been surprisingly 
Building operations during June fell off com- 
paratively little, and the current week’s structural steel 
awards are estimated by The Iron Age at 25,000 tons. 
Meanwhile, further sizable tonnages of pig iron have 
With 


large. 


been taken, particularly in the Central West. 
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prices at the year’s low level, a good many founders are 
reported to have placed contracts for the full second 
half of the year. 

Although the trade has been handicapped by a season 
that was about three weeks late, the volume of dry 
goods business during the first half af the year was 
slightly in exeess of the record for the same period of 
1925. The period was 


during the last thirty days, buying being mainly for 


maximum demand of the 


prompt delivery. Mills are receiving mere orders now, 
according to special reports to DuNn’s Review. De- 
liveries have been prompt, with the exception of the 
most-called-for patterns. In primary markets, staple 


lines and fancy cottons have been moving better. 
3urlaps are active, but heavier cotton goods have not 
picked up much. Hosiery manufacturers are using 
rayon in increasing quantities, but other producers have 


not taken as much as was expected. In wholesale and 
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retail channels, staple merchandise is moving r 
laggingly, current demand being mostly for nov. ities 
and faney goods. 


The maintenance of a firmer undertone is note! in 
domestie packer hide markets. Trading was of sizable 
volume prior to the holidays, and further business de- 
veloped this week, notably in light native cows and 
extreme light native steers. There is a special demand 
for those items, which have been moved at a 1c. in- 
crease. The market is well sold up, and in some quarters 
there are expectations of additional price advances, 
because ef the improved quality of current receipts, 
Seasonal quietness prevails in leather, yet the better 
sentiment lately reported is sustained, and it is believed 
that orders will gain after shoe manufacturers have 
completed inventories. Advices from some important 
footwear centers, particularly St. Louis, state that larger 


contracts are being received. 





GENERAL BUSIN 


Eastern States 

BOSTON.—Retail trade continues to improve and mer- 
chants depending on the holiday trade had a very satis- 
factory week. Vacation travel was heavy. During June 
the record of check payments in Boston was well above the 
three-year average, but the majority of New England cities 
registered declines. Business in the four principal textile 
cities and in Holyoke, for the first five months of the year, is 
below last vear’s figures. Sales of Boston department stores 
for May were 5 per cent. ahead of the total for May a year 
ago. Collections of the Boston department stores showed 
an improvement, while outside the showing was less favor- 
able than it was a year ago. 

The wool market has been quiet over the holiday and 
reports are somewhat conflicting. While very favorable 
information is received from some mills, yet there is con- 
siderable reassuring. The worsted market is somewhat 
more active, but sales are being restricted by the unwilling- 
ness of spinners to make concessions. Knitting yarns are 
slightly more active than they were a week ago. The out- 
look for cotton textiles is improving somewhat, though the 
volume, as has been the case for some time, is coming 
mostly from small orders. Fine goods are the most active, 
at firm prices. Burlaps are higher. The demand for cotton 
yarns is coming mostly from the weavers, but the market, 


as a whole, is rather inactive and prices nominal. Floor 
coverings are selling well. 
Building materials have declined about 3% per cent, 


since the first of the year, and are now on about the same 
level as they were a year ago. Building lumber is in mod- 
erate demand, and quotations are somewhat lower. Hard- 
woods are irregular, and prices are slightly easier. The hide 
and skin market has been very quiet over the holiday. Tan- 
ners are looking forward to a much better demand from 
the manufacturers. While the production of shoes through- 
out the country declined 10 per cent., as compared with the 
total for May a year ¢go, reports from New England manu- 
facturers show sales about the same as in May, 1925. 
PHILADELPHIA.—Prospects for Fall are more encour- 
aging, although buyers continue to be somewhat hesitant 
about making commitments. Stocks with most retailers are 


known to be low, so that purchasing cannot be held in abey- 
Demand for millinery was on the 


ence much longer. 





ESS CONDITIONS 


increase during the week, and sales of diamonds, watches 
and jewelry compare favorably with those at this time last 
year. There has been practically no change in prices. There 
was a little decline in cabinet ware sales during June, and 
movement of paper and cardboard has not been up to 
expectations during the last two weeks. 

Commission merchants of cotton yarns report business 
very low, waiting for definite information as to the trend 
of the raw material market before going ahead. It is 
believed that stocks are uniformly low. Some slight improve- 
ment has been noted in Eastern wool markets during the 
past month. Manufacturers have taken fair amounts of 
wool, and in some instances prices have shown some advance. 
Conservatism still pervades the trade, as transactions have 
not been sufficient to warrant operating on an extended 
scale. The mills still are limiting their purchases, awaiting 
further developments before taking additional supplies. 
However, a more cheerful tone is noted in the goods market. 

With manufacturers of leather, orders for future are a 
little light, but prospects for a good Fall trade are encour- 
aging. Demand for black glazed kid has been very active, 
es practically all shoe manufacturers are without supplies. 
Manufacturers of traveling bags and suit-cases are finding 
volume of business greater than it was last year, although 
it appears that the retail demand is not so brisk. Coal 
dealers are finding a fair demand for high grades, but there 
is lessened interest in the lower grades. Movement of lumber 
is a little slow, though there seems to be a good volume of 
loading. Prices are more or less unstable, especially in the 
hardwoods. 


PITTSBURGH.—Trade, both at wholesale and retail, is 
quiet, although retail sales are being stimulated moderately 
by post-holiday sales and seasonable temperatures. The 
dry goods market continues quiet, with purchases for imme- 
diate needs only. Men’s and women’s apparel is moving 
fairly well at retail, but is inactive at wholesale. The shoe 
trade continues quiet at wholesale, with retail trade fairly 
A stronger demand for silk hosiery is noted. Hard- 
ware sales are rather slow, with builders’ hardware and 
seasonable merchandise moving somewhat more freely. 
Lumber and building material are in slightly stronger 
demand, although sales are below those of a year ago. The 
grocery trade is not so active as anticipated, and is affected 


active. 
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by the slowness of business in mining sections. Collections 
are not very prompt. 

Industrial operations are reported slightly better than 
they were a year ago in some lines, but are not estimated at 


over 75 per cent. of capacity, and the holiday cut down 
production considerably. Demand for plate glass has been 
well maintained, and plant production is at a rather high 


rate. Window glass sales are in moderate volume, with 
production slightly lower. Foreign competition is inter- 
fering materially with domestic sales in Eastern markets. 
Electrical equipment is moving quite freely, and production 
is at a fairly high rate. Radio equipment is inactive. 
Plumbing and heating supplies are in better request. Sales 
of mine supplies are slow, while mill and oil well supplies 
are moving fairly well. Production of crude oil is at a 
higher rate, with prices steady, although kerosene has 
dropped slightly in price in some districts. Production is 
lower than it was a year ago. 

There has been no material improvement in the bituminous 
coal situation, and production in the Pittsburgh district 
continues at a low rate. Some stocking is being done, as 
is customary at this season of the year, but prices have 
rot been helped thereby. Western Pennsylvania run-of- 
mine coal is quoted as follows: Steam coal, $1.40 to $1.90; 
coking coal, $1.50 to $1.75; gas coal, $1.90 to $2.10; steam 
slack, $1.25; and glas slack, $1.25 to $1.35. 


BUFFALO.—More seasonable weather in the past week 
created a noticeable quickening of retail sales of seasonable 
merchandise, the demand being for the better grade of goods 
carrying higher prices. Retail distribution is expected to 
show a marked increase within the next few weeks. Some 
doubt, however, is expressed as to whether retailers will be 
able to make up for the slow Spring buying earlier in the 
season, and price reductions have, in some instances, been 
resorted to, in order to clean shelves of Spring stocks. 

Sporting goods and camp equipment are in demand, and 
the sales compare favorably with those of one year ago, 
notwithstanding a late season. Hardware and builders’ 
material are moving along well, and sales are nearly on a 
par with last year’s record. Buying of nearly all kinds 
of merchandise is being kept in line with actual demand, 
and stocks, as a rule, are down to a minimum. Crop con- 
ditions are said to be encouraging from the farmers’ point 
of view, but a scarcity of labor is a factor to contend with. 
The retail distributor is in a much better position apparently 
to meet his bills promptly, owing to the hand-to-mouth 
system of buying. 

Southern States 


ST. LOUIS.—Current retail trade is fairly active and is 
somewhat in excess of that for the corresponding week last 


year. There also has been greater activity in the distribu- 
tion of merchandise at -wholesale during the past week. 
Orders received show a good increase over the total for the 
previous week, and are slightly ahead of those for the corre- 


sponding week last year. Seasonable weather in most local- 
ities has added considerably to the activity at retail, and, 
with low stocks on hand and a most promising outlook for 
good crops, increased activity in all classes of merchandise 
seems assured during the Summer and Fall months. In 
Virtually all lines, however, buying is still confined closely 
to requirement basis. Notably, the improvement in whole- 
sale distribution has been in dry goods, furniture, electrical 
supplies and boots and shoes, while satisfactory business 
has been reported by chain stores and mail order houses. 


Sales of automobiles have decreased considerably, and activi- 
ties in iron and steel have receded. There also has been a 
slowing down at textile mills. Smaller sales have been 


reported in drugs and chemicals, clothing, groceries and 
hardware, but the declines were small. Marketing of early 


fruits and vegetables has been very satisfactory, and yields 
have 


een good. 
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The coal situation is dull. Producers in the Illinois fields 
report buyers of steaming and domestic coal extremely slow. 
Overproduction and competition of non-union coals are 
accountable, in a greater degree, for the dull, weak market 
than any decline in industrial activity. Freight traffic con- 
tinues at high levels, the movement of merchandise and 
miscellaneous freight holding up well. 

Collections, as a whole, have been satisfactory, but reports 
show some unevenness. In rural sections, farmers are pre- 
occupied and unable to come to town. Backwardness also is 
reported in the coal mining areas, where there is consider- 
able unemployment among miners. Generally, throughout 
the South, country merchants report results fairly good. 


BALTIMORE .—The belated event of seasonal weather is 
expected to activate certain lines vf industry which normally 
enjoy their peak trade at this season of the year. Timely 
rains have improved crop conditions and this fact ought to 
stimulate business in agricultural regions where trade has 
been lagging. When all factors are duly considered, the 
first half of the year appears to have been generally satis- 
factory. An important element of uncertainty at this time 
is the unsettledness of wholesale prices, which have been de- 
clining for some months past. Efforts now being exerted to 
stay this downward trend are believed to be proving effective. 
Although turnover in the first six months of this year did 
not equal the record established during the latter half of 
1925, it did exceed the figures for the corresponding period 
of last year. This fact tends to induce trade authorities to 
view more hopefully prospects for the remainder of the 
current year. 

July trade normally is quiet in many lines, inasmuch as 
Fall buying does not ordinarily begin until the forepart of 
August. Automobile production is being checked, but this 
does not presage any slump in sales, and local dealers say 
that the present distribution is fairly satisfactory, although 
hardly up to expectations when last year’s phenomenal 
record is considered. Accessory houses and tire dealers are 
transacting a good business. In the building line there has 
been a recession here. While some labor has migrated from 
the city, in response to inducements offered in other markets, 
there appears to be still plenty of work for all tradesmen 
identified with the building industry, and building material 
prices generally continue to hold firm. The bituminous 
situation shows some improvement, due to recent buying in 
this section by New England States and enlarged export 
demand. 

The oil industry continues to do well, and local refiners 
are undoubtedly reaping satisfactory profits. Decreased 
production of crude and increased consumption of refined 
products offer the explanation for this encouraging condi- 
tion. Steel and rolling mills are still running under capacity, 
but there has been an improved demand for steel products, 
and it is believed that the situation will soon improve. 
Electrical supply houses are doing fairly well, although 
demand for radio sets has lessened. The textile industry is 
improving slowly. 

KNOXVILLE.—Recent hot weather has stimulated move- 
ment of seasonable goods, but there is little active demand 
beyond current needs. Jobbers in dry goods and groceries 
report a satisfactory business with increased sales. Crop 
reports, as a whole, are good. The largest wheat crop on 
record in this section has been harvested, and prospects for 
abundant corn and tobacco crops are excellent. 

The bituminous coal market continues dull and little 
activity is shown in wholesale lumber. Bank clearings for 
Knoxville, covering the first six months, show a considerable 
increase over those for a like period in 1925. An approx- 
imate 75 per cent. increase appears in building operations 
for the first six months. This is, in a measure, accounted 
for by contracts let for a large hotel and theater building. 
Collections are fair. 
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NEW ORLEANS.—Weather conditions have been quite 
favorable for the growing crops, and while many cold and 
rainy days during the Spring interfered with planting 
operations, the situation is showing considerable improve- 
ment at this time. Business in both wholesale and retail 
lines is holding up fairly well, though collections are reported 
as somewhat slow. 

Market conditions with cotton, rice and sugar have been 
quiet, with prices showing but little change. Building 
operations are showing an increase over last year’s record, 
and there is considerable activity in real estate, especially 
in suburban developments. Money is in fair demand, with 
no change in interest rates. 


Western States 


CHICAGO.—Conditions in the Chicago area continue 
excellent, with many lines registering advances over activi- 
ties of a year ago, and others holding closely to that level 
of activity. Sales of two leading mail order houses for June 
recorded advances of 15.11 and 13.5 per cent. over their 
totals of June, 1925. The automobile sales, while entering 
the usual after-May decline, were substantially ahead of the 
total for June, 1925, as indicated by the new car registra- 
tions for Cook County. These were: June, 1926, 8,206 cars; 
June, 1925, 6,081 cars. The May total for new cars was 
11,898. 

Chicago bank statements, as given by the call as of June 
30, reflected substantial increases in savings, loans and dis- 
counts, and total deposits, and a decline in cash resources, 
as compared to the call of that date a year ago. The gains 
or losses were: Total deposits, up $35,038,000; loans and 
discounts, up $94,255,000; savings deposits, up $12,675,000; 
cash resources, off $44,743,000, in the period of a year. 
Wholesale dry goods activity is about the same as it was 
last year. 

Real estate activity has definitely entered a decline-in all 
lines, including subdivisions. Building permits for June 
were approximately $2,000,000 below those of a year ago, 
and the half-yearly total approximately 10 per cent. The 
packing industry reports a better demand for dressed beef 
and a poorer demand for fresh pork. In the livestock 
markets, hogs and cattle were both higher, due to smaller 
receipts than were anticipated after the holiday. 

Trading in many of the commodity markets was rather 
slow in getting under way after the interval, but prices 
generally were firm. Packer hides were active and prices 
steady. The local butter and egg market showed little 
change over conditions of the week preceding. Building 
materials were a little slower. 

Trading, both wholesale and retail, was slow in the coal 
industry, with many mines running on reduced schedules 
for the remainder of the week. Retail demand was dull. 
Prices showed no change. Money was steady, with com- 
mercial paper brokers predicting an easing before the week 
was out. 

CINCINNATI.—General seasonal trade continues fair, 
and improved sentiment recently has manifested itself in 
Crop conditions are favorable, money 
comparatively is and steel mill operations have 
exceeded earlier expectations. Demand for hardwoods has 
continued spasmodic. The larger industrial users, such as 
the furniture and automotive industry, are buying very 
conservatively, and retail yards are replenishing only in 
sufficient quantity to keep abreast of current demand. The 
paint trade, which has been good for the past sixty dyas, 
gives promise of continuance for the next two or three 
months, and recovery from the slow Spring business is being 
made gradually. 

Building permits for June aggregate a value of $3,667,000, 
compared with $3,927,000 during the same month last year, 
and during the first six months of this year a decline of 


some directions. 
easy, 
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approximately $3,000,000 is shown. Despite this fz ~, con- 
struction work still is in good volume, and skilled 0r is 
well employed. Movement of building materials h:. been 
active during the past sixty days, though the vo’ me jg 
slightly behind the total of last year for the six : >nths’ 


period. Prices are steady, and no immediate chan  s are 
in prospect. 
Jobbers and distributors of millinery report one »f the 


best Spring and Summer seasons experienced in vera] 
years, and bookings for Fall are satisfactory, cons ering 
the prevailing policy of retailers to purchase merci:.:ndise 
according to the current demand. Retail trade is fai». high 
temperatures stimulating demand for Spring clothin:, and 
mid-season clearance sales have resulted in a satis/«ctory 
turnover, 

CLEVELAND.—There is an indication of a more optim- 
istic tone in certain industries that have been retarded 
through various causes during the earlier part of the 
Spring months. Business is picking up in the retail trade, 
and compared with that of a year ago, the lines showing the 
principal increase are hosiery, millinery, women’s dresses, 
men’s furnishings, shoes and furniture. Some decline is 
noted in comparative sales in heavy garments, fancy silks 
and velvet goods, some lines of knit goods, especially sweat- 
ers, and a general run of musical instruments. Wholesalers 
and jobbers report a fairly steady tone prevailing, with a 
slight increase in hardware, groceries, dry goods and shoes. 

Building operations during the past month in Cleveland 
and immediate suburbs have shown a general falling off, 
compared with those of a year ago, although in the city 
proper there was some increase due, however, to a few 
permits being taken out for extra large operations. On the 
general run of construction, there has been a decline. Con- 
ditions prevailing in the lumber and building supply indus- 
tries are sporadic, and there is a tendency towards uneven- 
ness in the distribution of various grades of materials. 
Brick plants in this region are operating at fair volume, 
due to increasing demand for that material in building. 
There also has been some gain in the demand for paving 
bricks since the favorable weather has set in. Stocks of 
cement are being reduced gradually. The recession noted 
in general manufacturing earlier in the year seems to have 
passed its lowest ebb, and there now is general increased 
activity. The situation is believed to have been brought 
about to some extent by an easing up of prices and working 
cn closer margins. 

TOLEDO.—Warm weather has stimulated pre-holiday 
buying, helping the turnover of Summer goods, which line 
has been lagging. Furniture and household goods have been 
selling at about normal, although they have required sale 
stimulation. Clothing has moved slowly. 

Plate and window glass jobbers report some improvement 
in buying in their line. The automobile industry continues 
to be quite active. Building operations have slowed up a 
little. 

DETROIT.—Local retail trade, as a whole, has been some- 
what benefited by warmer weather, and seasonal merchan- 
dise is now moving with greater freedom. The vacation 
season now opening up fully also is stimulating buying in 
wearing apparel and necessary essentials for travel and 
sport. Merchants are well stocked, and prices, on the whole, 
are holding firm. 

In manufacturing quarters, no’ material change in the 
business situation is evidenced. Inventory operations in 
certain lines have shown a retarded production, and while an 
optimistic view is entertained in industrial circles, the 
situation as developed is without sensational or especially 
promising features for the present, at least. Spot buying 
still marks the situation in wholesale and jobbing quarters. 
Building operations are proceeding under a reduced schedule. 
General collections may be characterized as only fair. 
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MIL: \ AUKEE.—The general situation at the end of the 
first six months of the year is favorable. There may be 
some seasonal slowing up in some lines, but this is counter- 
balanced by activity in other industries. Employment is 
good, very steady, and at present there is a demand for 
skilled men in the building trades. There also is a shortage 


of farn: help. Common labor is more plentiful. The metal 
trades continue active. Automobile manufacturers are doing 
a good business, and there is an increase reported by 


shoe manufacturers, with prospects appearing still more 
favorable. 

The building figures are in excess of those of a year ago, 
which makes that industry very active, and there also 
appears to be some improvement in textiles. The wholesale 
and retail trades are about on a par with last year’s activity, 
and the more favorable weather has proven quite a stimulus 
to public demand. Reports from principal centers in the 
interior also are favorable. Crop prospects are encouraging, 
although the season still is backward. 


ST. PAUL.—In summing up the business situation in this 
district for the past six months and in analyzing and com- 
paring the figures with those of a year ago, nearly all whole- 
salers and manufacturers express themselves as well satis- 
fied with the situation, after taking into consideration the 
many disturbing elements prevailing throughout the first 
six months of this year. 

The crop situation has improved materially in the last 
thirty days, with the exception of some isolated localities 
where the need of more moisture was not satisfied in time 
to be of any material benefit. Cancellations have been 
negligible and the liquidation of older accounts more than 
ordinarily satisfactory. The tendency has been to order in 
small amounts continuously, and advance orders of large 
amounts, as known in other years, have been noticeably 
smaller in volume. Collections in general have been fair 
to good in the country district, while in the larger centers 
they continue to experience slowness. 





KANSAS CITY.—Wholesale trade in the aggregate for 
the first half of the year is going somewhat ahead of that 
for the first half of 1925, and while reports obtained as to 
collections during the past few weeks have been irregular, 
summed up as a whole, they can be called satisfactory. With 
a heavy wheat yield, corn in good shape to date, livestock on 
a firm basis, and all basic activity in a favorable state, it is 
felt generally that the outlook is promising. Wheat arrivals 
for June amounted to over 3,400 cars, an increase of 15 per 
cent. over the record for last June. The week started with 
a decrease in hog prices, which was checked by the middle of 
the week, and closed slightly higher. Cattle were quiet, but 
prices were firm. 


Pacific States 


LOS ANGELES.—Midsummer sales are now in progress, 
with the leading department stores and specialty shops 
experiencing more activity in volume, although profits are 
somewhat retarded on some lines, such as women’s ready- 
made dresses and underwear, due to market conditions. 
Men’s furnishings are moving in a satisfactory manner, but, 
in the aggregate, the volume is irregular and the demand 
for the medium-priced shirts is governed to some extent by 
the style trend. 

Both wholesale and retail bakeries report normal volume 
of business, although no important increase is being ex- 


Ferienved over that for the corresponding period of last 
year. The demand for groceries through wholesale channels 
appes:s to be steady, while some increase is noticed by the 


large retail chain stores. However, competition in this 


particular line is somewhat keen at this time. 

Lo-1l shoe jobbers are doing a fair volume, with country 
orde’. holding up well, a great many of which call for 
imm: ‘iate delivery. 
enco’ -aging. 


The future outlook is regarded as 
Bank clearings continue to indicate healthy 
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gains over those of previous months and make a very satis- 
factory record for June, notwithstanding the fact that 
business in most lines usually displays a seasonal downward 
trend. 

PORTLAND.—Retail business made a better showing 
during the week, with the return of normal weather. Job- 
bing trade continues to show slow gains, particularly in 
country orders. Bank clearings in the past month were the 
largest recorded for any June, amounting to $173,898,621. 
For the first half of the year, clearings totaled $1,004,035,693, 
an increase of 6.5 per cent. over those of the same period 
last year. Gains were made in foreign trade, with exports 
for the half year valued at $24,725,931, which compares 
with $10,151,505 in the corresponding period of 1925. Col- 
lections on imports for the fiscal year were $1,258,162, as 
against $1,196,447 in the preceding year. 

The usual July 4 shut-down of logging camps will average 
one month for the industry, as a whole, while fir mills, for 
the most part, will be closed for shorter periods, approxi- 
mating less than two weeks. The demand continues active, 
and prices show no material change. Cutting orders are 
plentiful, and prices for this class of lumber are firm. Car 
material has lost no ground, although the amount of new 
business is lighter than it was. 

West Coast mills in the past week produced 114,118,688 
feet. Sales were 124,588,686 feet, of which 63,811,977 feet 
will be delivered by rail, 37,451,272 feet will go to American 
ports, 17,925,614 feet abroad and 5,399,823 feet to the local 
trade. Shipments were 117,433,950 feet. The unshipped 
balance is 431,424,824 feet, an increase of 18,702,747 feet 
for the week. 

New wheat is arriving in larger quantities as the early 
harvest progresses. Exporters have done a fairly good 
business and farmers are showing more willingness to sell. 
The flour demand from the Orient has improved, with orders 
from practically every Chinese port. Most of this is for 
quick shipment and is ascribed to the crop shortage in North 
China. Wheat exports for the cereal year just ended totaled 
17,269,538 bushels, as compared with 11,456,874 bushels in 
the previous season. Flour exports were 596,318 barrels, 
against 585,628 barrels last season. 

Summer fruits are being marketed in larger quantities. 
Conditions in the flax district are good, and pulling has 
begun. Hops have made rapid growth, but the prospects 
do not favor a yield equal to last year’s. Wool buying con- 
tinues, with the demand confined to the best qualities, and 
local mills competing with Eastern firms. 

SEATTLE.—A gain of approximately $126,000,000 in 
bank clearings is shown for the half year just closed, com- 
pared with the figures for the first half of 1925. The totals 
are $1,165,166,000, against $1,038,904,000. June clearings 
show a $13,000,000 gain over the total for the same month 
last year. Somewhat of a decline is shown in real estate 
transfers for the month just past and for the six-month 
period. The totals are $19,755,000 for the half year, against 
$26,111,000 for the same period of 1925. However, elimina- 
tion of tax stamps changed the method of calculation and 
the decline is believed to be less than evidenced by the 
figures, 

Building permits issued in June show a half-million- 
dollar advance over the total for the same month a year 
ago. For the six-month period, the total value is almost 
identical with that for the corresponding time last year, 
amounting this year to $18,330,000. A gain of $5,000,000 
is shown in the business of the port of Seattle in May, 
compared with that for the same month a year ago. Retail 
trade is moderate in most lines. Wholesale business is 
expected to exceed that of the first half in general business. 
Sales of automobiles in June totaled 2,407 vehicles, valued 
at $1,862,919, against 2,730 cars, worth $2,039,874, sold 
in May. 
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DETAILED RECORD OF FAILURES 


Analysis Made of Statistics for June and 

the Second Quarter 
GUPPLEM ENTING the preliminary statement of commer- 
‘“ cial failures in the United States for June, published in 
DuUN’s REVIEW last week, detailed returns for that month 
and also for the second quarter are given herewith. The 
record of banking suspensions for the second quarter also 
is presented, as well as statistics of commercial defaults in 
Canada. 

The contraction in the liabilities of commercial failures 
in the United States for the second quarter of this year 
extends to six of the eight geographical groups into which 
the record is separated. Only in New England and in the 
Central West are the amounts larger than for the corre- 
sponding period of 1925, the increases being 23.2 and 6.2 
per cent., respectively. Relatively the best showing is made 
by the Western section, with a decrease of 46.0 per cent., 
and in the South Atlantic States there is a falling off of 
37.7 per cent. Elsewhere, the reductions range from 4.6 
per cent. on the Pacific Coast to 14.8 per cent. in the South 
Central division. In point of number of defaults, the 
exhibit also is satisfactory, in view of the further increase 
in total of business concerns. Although more insolvencies 
occurred in five of the eight geographical groups, the aggre- 
gate number is slightly less than for the second quarter of 
1925. Fewer failures are shown this year for the Middle 
Atlantic States, the South Atlantic section, and the Central 
East, the decreases being 6.9, 11.6 and 1.4 per cent., respec- 
tively. The largest numerical increase is one of 15.7 per 
cent. in the Western States, and the second largest one of 
7.5 per cent. in New England. 


FATLURES BY BRANCHES OF BUSINESS—JUNE, 1926 











-—Number—, ——Liabilities———_, 

MANUFACTURERS. 1926. 1925. 1924. 1926. 1925. 
Iron, Foundries and Nails...... 2 5 9 $140,000 $159,900 
Machinery and Tools.......... 28 48 51 1,151,973 8 2 
Woolens, Carpets & Knit Goods.. 2 9 6 76.000 
Cottons, Lace and Hosiery...... H 2 +s T00,000 
Lumber, Carpenters & Cvuopers.. 51 53 Bh 1,072,7 
Clothing and Millinery.......... $4 11 62 , 
Hats, Gloves and Furs. é S 3 12 


Chemicals and Drugs... 











Paints and Oll@......ccccceece .. 
Printing and Engraving......... 20 1S 17 
Milling and Bakers............ 46 29 28 
Leather, Shoes and Harness.... ly 1 1 
Liquors and Tobacco........... 6 S ] 
Glass, Earthenware and Brick... 6 7 5 
BT WME ssc cea seseccoccseeses 204 187 Si 4 
Total Manufacturing......... 435 «6491 139 
TRADERS 
General Stores......cccccscces 110 91 
Groceries, Meat and Fish....... 271 297 236 
Hotels and Restaurants........ 5 34 
Liquors and Tobacco.......-.+. 23 oe 
Clothing and Furnishings....... 15: 
Dry Goods and Carpets........ gS? 
Shoes, Rubbers and Trunks..... 70 
Furniture and Crockery........ t 19 
Hardware, Stoves and T re 20 og 
Chemicals and Drugs 17 % 
SIE INN MDUED «5 0. 5:6.0:6,6:60.8 40:00 5 ( 
Jewelry and Clocks............ 40 91 
Books And PAperB....ccccccsecs rm x 
Hats, Furs and Gloves......... 12 
SEIN Saale nso sissies ised overs 246 + 
EEL (nnsa'd We A ie welhs vw ees 1,1g0 1,229 
Other Commercial........eee0e. 118 85 
| CO a ner aay rg ae saa aiauee% 1,708 1,745 1,607 $29,407, 36,701,496 


Automobiles and accessories, June, 1926: Manufacturers 12, liabilities 
$110,700; trading 41, liabilities $494,000: total of all 94, liabilities $1,154.- 
400. Manufacturers include all branches of the industry; trading includes 
all accessories and filling stations, and the total also includes garages, bus 
lines, ete 

Analysis of the June insolvency statement discloses fewer 
failures than in that period of 1925 in nine of the fifteen 
separate manufacturing classifications, these being iron, 
foundries and nails; machinery and tools; woolens, carpets 
and knit goods; cottons, lace and hosiery; lumber, car- 
penters and coopers; chemicals and drugs; leather, shoes 
and harness; tobacco, ete., and glass, earthenware and brick. 
Among traders, decreases appear in eight of the fifteen 
separate classifications, while in one—tobacco, etc.—no 
change is shown. The classifications disclosing reductions 
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are groceries, meat and fish; clothing and furnishings; dry 
goods and carpets; shoes, rubbers and trunks; paints and 
oils; books and papers; hats, furs and gioves; and miscel- 
laneous. In point of liabilities, the amounts are smaller for 
June, this year, than for that month of 1925 in nine of the 
fifteen separate manufacturing classifications—namely, iron, 
foundries and nails; machinery and tools; woolens, carpets 
and knit goods; lumber, carpenters and coopers; chemicals 
and drugs; printing and engraving; tobacco, etc.; slass, 
earthenware and brick; and miscellaneous. In the trading 
division, decreases also appear in nine of the fifteen separate 
classifications, these being general stores; groceries, meat 
and fish; hotels and restaurants; clothing and furnishings; 
dry goods and carpets; shoes, rubbers and trunks; furniture 
and crockery; paints and oils; and hats, furs and gloves, 


LARGE AND SMALL FAILURES—JUNE 
All Commercial 


-———Total—_, $100 000 & More—,— Under $160,000—, 

No. Liabilities. No. Liabilities. No. Liabilities. Average, 
1926.... 1,708 $29,407,523 43 $11,599,170 1,665 $17,808,353 $10,696 
1925.... 1,745 36,701,496 44 16,979,732 1,701 19,721,764 11,594 
1924.... 1,607 34,099,031 46 14,127,971 1,561 19,971,060 12,798 
1923.... 1,358 28,678,276 47 13,748,460 1,311 14,929,816 11,383 
1922.... 1,740 38,242,450 61 16,166,970 1,679 22,075,480 13,148 
1921.... 1,320 34,639,375 56 18,777,049 1,264 15,862,326 12,549 
1920.... 674 32,990,965 26 25,929,551 648 7,061,414 10,897 
2) ee 485 9,482,721 13 57 2 3,441,044 7,290 
EOI. 0:0 804 10,606,741 16 6,178,854 7,841 
1917.... 1,186 18,055,153 19 9,077,468 1,167 8,977,685 7,693 
1916.... 1,227 11,929,341 9 1,313,000 1,218 10,616,341 8,716 








Manufacturing 
4 435 $10,091,603 23 $5,031,053 412 $5,060,550 $12,283 
M925 e088 431 16,159,040 23 10,430,971 408 5,728,069 14,040 
1924.... 439 16,645,661 24 8,774,900 413 7,870,761 19,058 
1988.66 348 11,660,051 26 7,052,376 322 4,607,675 14,310 
1922. 409 11,575,842 23 6,513,884 386 5,061,958 13,114 
1921 321 14,997,408 31 10,415,021 296 4,582,387 15,801 
1920.... 197 6,486,097 13 4,122,964 184 2,363,133 12,843 
it 140 3,559,430 7 2,127,935 13% 1,431,495 10,763 
1918.. 241 4,697,733 8 2,675,251 233 2,022,482 8,680 
1017... 327 9,425,189 11 6,521,910 316 2,903,279 9,188 
1916.. 285 3,445,297 4 620,000 281 2,825,297 10,054 
Trading 

1,160 $15,525,130 14 $4,200,201 1,146 $11,324,929 $9,882 

1,229 17,213,189 a7 4,373,761 1,212 12,839,428 10,594 

1,084 14,809,593 15 3,610,771 1,069 11,198,822 10,476 

970 12,412,517 15 2,919,928 955 9,492,589 9,940 

1922.... 1,259 20,837,492 26 5,055,770 1,283 15,781,722 12,799 
ROGh se <0: 917 13,475,783 17 3,401,433 900 10,074,350 11,194 
1920.. 421 7,019,269 7 2,890,000 414 4,129,269 9,974 
BORG: cos 292 2,323,175 2 313,742 290 2,009,433 6,929 
1918.. 508 4,225,484 4 565,636 504 3,659,848 7,262 
ae 799 4,809,368 2 274,504 799 4,534,864 5,690 
BOLG e006 894 7,834,870 4 593,000 890 7,241,870 8,137 


A favorable showing is made by commercial failures in 
Canada for the second quarter of this year, the number of 
defaults being 497 and the liabilities $8,085,720. The num- 
ber compares with 549 insolvencies for the corresponding 
period of 1925, and is the smallest for the second quarter 
of all years since 1921. Moreover, the indebtedness for the 
present year is much below the $12,143,313 of the same three 
months of last year, and also is under the totals for any 
year since 1920. When the statistics by separate Provinces 
are examined, it is seen that the number of failures is less 
this year in Ontario, Quebec, Nova Scotia, Newfoundland, 
Alberta and Saskatchewan, while no change occurred in 
Prince Edward Island. The liabilities for Quebec decreased 
very materially, while reductions also occurred in Nova 
Scotia, Newfoundland, Alberta and Saskatchewan. 


Record of Week’s Failures 
( WING to Monday’s holiday, the statement of failures 
this week is for five business days only, and shows a 


total of 306 for the United States. This is slightly below 
the 310 defaults reported a year ago. 




















Five Days | Week | Week |_ Five Days 
| July 8, 1926 || July 1, 1926 || June 24, 1926 |July 9, 1925 
: Over | m,). || Over | Tota, || Over | wm | Over ta 
Section $5,000| Tal | is= poo) Total $n.000| F°tal |is5,000 1 
} { 
C7 8s 82 110 Ss 135 || 15 3 
12 | 6S 43 | 102 47 82 |} 28 I 
} Ss | 91 | 54 | 101 yb 3 120 52 ’ 
Pacific. . 6.6560 21. | 49 |} 26 | 65 23 63 14 
eg Risiavesove ek “186 206 203 | 378 225 of 169 
Canada....... 3 | 42 “15 | “85 “33 #88 21 - 
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COMMERCIAL FAILURES—SECOND QUARTER 1926 


















‘onl it ° 
Rho land.. 
Poti 674 Su. 087,090 $12.689.054)| 627 
a G27 2,952,714 11,071.945 | ine eeceee 
Mi Atlan. 
New York.... §32 $7,099,990 360.200 | 
New Sey += © 149,040 81,994 
Penns = 1,088,200 1Q, £49, 319)| 
Total 291.5138 
BGG <c:c wees 296.047 
So. Atlantic = Le 
Maryland .... 68 $1,071,938 
Delaware .... 10 140,450 
Dis. Columbia 15 179, 005 
Virginia yet os 


Virginia... 


No. Carolina... 





Zz 








$9. 208,060 
14,79i, 146) | 











71 $1,244,890 

a8 -T00 

32 TOL. 760 

eee 59 TOO.SO5 

“* 112 $8G.2°00 

2h SO.508 

Texas ceeeee 1e6 SS7.400 

Total DIO $15 

920 . 523 210 

Central East 

OE oo 000 ee 297 $6,°99.469 
Indiana ..... 197 2 .TGER.°14 
Wiinoia ok eee 300 020.200 6,619,789 
Michigan .... 127 "192 100 5.948,730 
Wisconsin 150 952.800 1,812,040 











1,010) $10,179,300 341,842 











1,056 17,575,199 704,914 eae ee ceseane 

Central West 
Minnesota ... 1G7 

TOWM occ ee 9 

Missouri .... 141 
No, Dakota.. 19 

So. Dakota.. 6 
Nebraska ... 60 
Kansas .ccces ed 

Potal 515 798,365 
1925. e+e 190 2,107,160 

















Montana .... 45 $131,100 
Idaho ......-. a6 106,400 
Wyo 18 59.500 
Colorado, mie G2 428,600 
I Mexico... 1 s 
Arizona .... e 
Utal as 2» 
: "3 10,; 
207 179 $4,290 
179 eee ee ceececes 
126 147 <2 308 
133 j rI2 1.308. 
44 126 1,699.00 
Total TO8 GSS at 
prea : 686 eee Terrier, 
UNITED STATES 
= .2895 $101,438,1@2)) 5,451) $110,916,670 
925 3 5,451 110,916.670 Pre: Tree rre 


CANADIAN FAILURES—SECOND QUAR7ER, 


PROVINCES TOTAL COMMERCIAL 


Assets L iabilities 
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OTHER COM'L 





No. | Liabilities 








t $12,984 
1 000 
28 609, Ys2 





v2 | 204, SOS 

sel $O44,185 
7| 167,600 
V7} 219,916 
—|~— acca 

63 | 

G6 





14070 





3 1655, Quo 
22) $451.194 
10} 94.,040 
| 
| 
ot $121,100 
>| 11,200 
| 400 
5 3.900 
1} 5.500 
i 101.316 
1G {665.916 
12 96,9418 








f $8,900 
1 1.200 











1926 


OTHER ‘COM’ L 
_ No. | Liabilities” 


9 $47,000 
21 147.800 
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MOST DRY GOODS ITEMS ARE SELLING WELL 
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With Few Exceptions, Sales for the First Six Months Exceeded the Total for the 
Comparative Period of Last Year 


THE following special survey of the dry goods trade has 
been made by branch offices of R. G. DUN & Co.: 


BOSTON.—The dry goods trade has been handicapped by 
a season which is about three weeks late and this, with the 
effects of a declining market for the raw material, both silk 
and cotton, has had a deterring influence on purchases all 
along the line. The warmer weather of the last two weeks 
has, however, stimulated consumer demand, and a marked 
improvement throughout the trade is noted. The mills are 
receiving more orders, and as an evidence of the improved 
outiook, New England mill stocks have been selling up 
several points. Jobbers of piece goods report sales from 8 
to 10 per cent. below last year’s total. Novelties have the 
call and rayon mixtures are active. 

Prices are 10 per cent. below last year’s, with the tendency 
still For this reason, forward buying is con- 
fined to as small lots as possible. Deliveries are prompt, 
with the exception of the most called for patterns. Surplus 
stocks of silk are being offered on the market at very low 
prices. Jobbers of furnishings report small price revisions 
downward, with sales to date slightly under last year’s 


downward. 


figures. 

Fall orders for all lines are ahead of last year’s, as the 
late Spring enabled dealers to clean up many of their heavy- 
weight lines. Collections run from slow to fair. In the 
primary markets, the staple lines and the fancy cottons 
have been moving better. Burlaps are active, but the heavier 
cotton goods have not picked up much. Consumers of rayon 
are expecting price concessions by the end of the month. 
Hosiery manufacturers are using this material in increasing 
amounts, but other lines have not taken as much as expected. 

BUFFALO.—So far as volume of dry goods distribution 
ir. this district is concerned, it is just about on a par with 
Sales for Fall, how- 
ever, are approximately 10 per cent. larger than they were 


that for the same period a year ago. 


a year ago at this time, and, with favorable crops, it is 
believed that business during the next six months will com- 
pare favorably with the record for the same period in 1925. 

Owing to the heavy crop for the coming year, cotton 
merchandise is on the decline. This is not always a bad 
thing, because when this kind of merchandise is offered at 
attractive prices it increases the consumption. Silk and 
wool also are somewhat cheaper, and that, of course, is 
affecting the manufactured articles. Retailers still are 
buying from hand-to-mouth, consequently they are able to 
pay their bills. The result is that collections are much 
improved, and are considered satisfactory. 


ST. LOUIS.—Sales of dry goods in this territory are 
somewhat below the total for the first six months of 1925. 
Stocks on hand are larger than they were last July, and 
advance business shows a decrease, compared with that of 
a year ago. During the last thirty days, however, demand 
has picked up considerably, and there has been quite a bit 
of ordering for prompt delivery. The uncertainty relative 
to prices, and the unusually cool Spring are given as the 
main factors in backward buying. Blankets and heavy 
woolens are about the only items thus far ordered for Fall 
delivery. 

Prices are lower than they were a year ago, and while 
an advance is anticipated, future values will depend largely 
upon the size of the crop and market quotations of cotton. 
The outlook for increased distribution is good, by reason of 
the favorable crop prospects. 











BALTIMORE .—This is a distributing point for a ©on- 
siderable area. As is well known, the textile industry g¢en- 
erally has not been in a particularly favorable condi: ‘on 
for the past several years, but it is believed to be emerging 
gradually from its period of depression. The volume for tlie 
first half of 1926 was slightly in excess of that for the corre- 
sponding 1925 period. The unseasonal weather this Spring, 
which continued almost uninterruptedly until the current 
month, undoubtedly functioned as an unfavorable and (e- 
terrent factor in business. Current trade is on a parity 
with that at the beginning of the Jatter half of 1925. Trade 
in May this year was fairly good, but June witnessed a 
recession. Normally, June and July are quiet months, and 
Fall buying does not begin until August, although some 
advanced orders have been received from road salesmen. 
Retailers still evince a disposition to purchase for immediate 
requirements only, and they seem disinclined to make for- 
ward commitments. 

Staple merchandise is moving rather laggingly, and 
current demand is mostly for novelties and fancy goods. 
Wash goods sales have been uncommonly large for this time 
of the year. Business in sweaters, underwear and other 
athletic goods has been above the seasonal average. Women’s 
ready-to-wear is probably the most active of the general line. 
tayon combinations are selling well, and silk dress materials 
are in good demand. Dotted patterns in practically all 
colors are the vogue this year, and flowered figures which 
were the dominating fad last year have been relegated to 
the rear. 

During the current year the price situation has been quite 
well stabilized. Cotton products have been easing off some- 
what in conformity with declines in the cotton market. 
Woolen goods for which there is not much call at this time 
are holding firm. Silk materials have been somewhat un- 
steady, but the general trend is upward. No major price 
disturbances are anticipated in the immediate future. 

The outlook is believed to be favorable. Retailers are 
said to be carrying depleted stocks, and, accordingly, they 
will probably order more liberally Fall merchandise. Good 
harvests will, undoubtedly, improve materially the general 
business situation, especially in agricultural regions. More- 
over, rebates offered by the Baltimore Association of Com- 
merce to visiting retail merchants, which is an annual 
feature here, will unquestionably serve to activate Fall buy- 
ing. Collections cannot be classed as better than fair. 

ATLANTA.—With general business conditions in this 
district comparing favorably with those existing at this time 
last year, the leading dry goods houses here have recorded 
an increased volume of business, as compared with the total 
for the first six months of 1925. In some cases, the gain 
runs as high as 10 per cent. There is a general complaint, 
however, of hand-to-mouth buying, with increased expenses, 
resulting from handling so many small orders. It is ad- 
mitted, however, that this conservative purchasing has en- 
abled merchants to pay more promptly, and will, doubtless, 
reduce credit losses in the end. 

Prices are lower, but weakness prevails, due to the lack 
of active demand. While no decline in prices is expected, 
it is conceded generally that the accumulation of stocks by 
manufacturers and producers eventually will force reduc- 
tion of prices to stimulate buying on the part of retailers 
and consumers. With the favorable conditions of the crops 
at present, and a continuance of seasonable weather, pros- 
pects are encouraging for the best Fall business in several 
years. 
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Coll: tions are reported as fairly good for the sea:on. 
This is ‘he dull period throughout the cotton-growing States, 


with improvement anticipated before Fall, when the 
cotton crop comes to the market. In sections producing fruit, 
watermelons and other crops, business has picked up a bit, 


with a corresponding improvement in collections. 


CHICAGO.—Sales of dry goods for the first five months 
ome increase over the total for the corresponding 
period of a year ago, the gains of April and May being 
particularly noticeable. During June, the volume of busi- 
ness expected from the influx of a large number of visitors 
during the Eucharistic Congress did not materialize, espe- 
cially to the downtown stores, but neighborhood stores 
benefited. 

Merchandise stocks appear to average lower, and retailers 
still evidence an intent to buy immediate needs only. Per- 
centage of stock turnover for the period has been slightly 
higher than it was a year ago. There has been an increase 
ir amounts of accounts carried, and collections appear 
slower than they were a year ago. 

The feeling prevails that unfavorable weather was the 
principal factor in restricting gains, and sentiment for 
Summer and Fall business is optimistic. Wholesale houses 
report that buyers in the market for the past several weeks 
have exceeded by a good margin the number for the corre- 
sponding period of a year ago. Prices remain firm, and no 
general decline is anticipated. 


f 


show 


CINCINNATI.—Viewed from a distributing standpoint, 
the dry goods trade shows no appreciable improvement. 
Frequent small-lot buying is the practice throughout the 
trade, and the limited advance business booked is below 
even that of last year at this time. In point of sales, the 
first six months’ business will approximate that of last year 
during the same period, but prices indicate a 10 per cent. 
average decline since January, with the possibility of further 
downward revision. 

Buying seems to be held closely to actual needs. At this 
particular time between-season conditions exist, salesmen 
are off the road and few merchants are in the market. 
There is a fair current demand in the retail business, with 
novelties and fancy goods having the principal call, staples 
being in rather slow request. Collections are classed as 
fair to slow. 





DETROIT.—Like many other lines of seasonable char- 
acter, the dry goods trade has felt the restriction in demand 
caused primarily by a late and backward season. Merchants 
are well stocked in staples and fancies in this line, but there 
has been practically no Spring, and the movement of stocks 
has been slow and difficult. Warmer weather in prospect at 
this time has caused some revival of interest on the part of 
the buying public and there is evidenced a somewhat better 
demand for Summer merchandise, but still not of a conceded 
hormal volume. 

Buying of vacation merchandise, while showing some 
activity, is not up to general expectations, but this condition 
will doubtless show an improvement with the assurance of 
warm settled weather. In wholesale and jobbing quarters, 
a similar backward buying policy has been in evidence. 
Prices, on the whole, have been well maintained, and no 
material fluctuations are expected. The general trade tone 
Is quict. 


MIN NEAPOLIS.—Local wholesalers and jobbers report 


sales for the first six months of this year about 5 per cent. 
below the total for the corresponding months in 1925. Stocks 
are low throughout the Northwest, and country merchants 
ére purchasing very conservatively. Prices are slightly 
lower ‘han they were a year ago, and no change is antici- 
pated for some time to come. Collections are reported fair 
to g. Merchants do not anticipate any marked improve- 
ment 1 conditions within the next few months. 
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KANSAS CITY.—Voiume for the first six months of the 
year was nearly the same in dollars as that for the first half 
of last year, with a normal collection ratio maintained. 
Current trade in the general line is sluggish, orders for 
Fall delivery are on a par with the total of a year ago, and 
there have been fewer cancellations. From the Southwestern 
part of the territory, where wheat and cotton are making 
record crops, there is considerable optimism expressed and 
in the corn-producing sections, where most reports are favor- 
able, there is a neutral tone. On the whole, the outlook 
appears favorable. 

Stocks for Summer items are at a fairly low level, due to 
conservative commitments, and will be cleaned out satisfac- 
torily. Houses are stressing importance of ready-to-wear 
manufacturing departments in augmenting sales volume. 
Among the exclusive manufacturers, volume is continuing 
to show a consistent increase and feeling generally is good. 


SAN FRANCISCO.—Business in the dry goods trade is 
reported quiet, and there is a disposition on the part of 
jobbers to buy carefully. Novelty goods continue in demand, 
and reports from the country are encouraging for the Fall. 
Liberal offerings of bankrupt stocks, however, are com- 
mented upon by the trade as interfering with retail dis- 
tribution. Collections in some districts have improved. 


LOS ANGELES.—-While the market appears unsteady, 
demand for dry goods is fair, sales for the first six months 
showing an increase of nearly 5 per cent., as compared with 
the total for the same period of 1925. Prices have shown 
but few fluctuations, and no changes are anticipated in the 
near future. Preparations are being made for an increased 
distribution during the Fall and Winter months, especially 
in the rural districts. Collections have been fair. 


PORTLAND.—The wholesale dry goods business in 
volume does not equal that of a year ago. The first half of 
1926 showed a turnover considerably below normal, and 
much less than expectations at the beginning of the year. 
There are at present, however, signs of recovery, and it is 
believed there will be a sufficient increase in business in the 
second half of the year to offset the decrease in the first 
half, bringing the total volume for the year up to that of 
1925. Hopes for a larger Summer and Fall trade are based 
chiefly on the improvement that has taken place in the 
agricultural sections and the indications of betterment later 
in the lumber industry. Prices in staple lines continue gen- 
erally firm. 


SEATTLE.—A general increase of about 10 per cent. in 
the dry goods trade-of Seattle houses during the first six 
months this year, compared with that for the first half of 
last year, is shown. The level of prices is somewhat lower, 
and the downward movement is calculated to be continuing. 
There is evidence of a decline of approximately 10 per cent. 
from the level of the corresponding period of last year. The 
trade is optimistic regarding business during the last half 
of this year. It expects that the volume in prospect will be 
somewhat larger than that for the first six months. 

The stocks held by merchants are considered to be low. 
Buying has been hand-to-mouth during the period. Collec- 
tions continue fair. Stocks ordered by wholesale houses are 
somewhat larger than they were a year ago. The volume of 
business done with Alaska during the first half of this year 
has been only fair. No particular improvement is looked 
for during the last six months. A good volume of business 
is expected from the agricultural districts served from 
Seattle. This is based on encouraging crop prospects. 





Minneapolis.—There has been no appreciable change in demand for 
money during the week, and no increase in borrowing is anticipated 
until the movement of the Northwestern grain crop starts in August. 
Commercial paper is quoted at 3% to 4% per cent. Customers’ com- 
mercial loans are 44% to 5% per cent. 














1Z 





MONEY MARK KT EASE UNBROKEN 
Despite Large Withdrawals of Funds, Call 


Loan Rates are Relatively Low 

ESPITE withdrawals this week by interior banks, ap- 

proximating $30,000,000, the money market has remained 
easy, and call loans ruled at 4% per cent. On Tuesday, some 
outside trades were reported at 4% per cent. early in the 
session, and on Wednesday a moderate amount of money 
yas loaned at 4 per cent. More time money was offered 
than. previously, with a better market resulting. Business 
was done in ninety-day funds and four months’ accom- 
modation at 4% to 4% per cent. Merchants’ paper and 
acceptances continued unchanged, with offerings rather 
small. 

New low points reached by French and Belgian francs 
and Italian lire featured the foreign exchange market. The 
pressure on these currencies has its origin in Europe, and on 
Wednesday the French franc declined to 2.57%c., the Bel- 
gian frane dropped to 2.49%c., and the Italian lira fell to 
3.321%4c. The Bank of France statement this week was even 
more unfavorable than that of last week, advances to the 
State réaching 350,000,000 francs, while circulation in- 
creased almost 1,000,000,000 francs, to more than 37,000,- 
000,000 francs. The Reichsbank’s official rate was reduced 
from 6% per cent. to 6 per cent., the action not being 
surprise to bankers here, as it was asscribed to heavy liqui- 
dation in German trade and on the German Stock Exchange 
since jast Autumn. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. Tues. Wed. Thurs. 
4.87 4.857 
4.86y%¢ 4.S86y% 
2.59 2.51% 
2.60 2.8 i 
Ty 







Sterling, checks... 
Sterling, cables.. 
Paris, checks... 
Paris. cables... 
Berlin, checks.... 
Berlin, cables. 
Antwerp, checks 
Antwerp, cables 
Lire, checks..... 
Lire. cables Swe 
Ss vis checks. 
Swiss, cables..... 
Guilders, checks. . 
Guilders, cables... 
Pesetas, checks. . 
Pesetas, cables 















' 













Denmark, checks. 6-47 
Denmark, cables.. R.A 
Sweden, checks... 8.78 
Sweden, cables... 3.82 
Norway, checks ol. 





Norway, cables... 
Greece, checks... 
Greece, cables... . 











Portugal, checks 5.6 

Portugal, cables Ron 5.25 esas 
Montreal, demand. 100. 09 =©100.11 
Argentina, demane 40. 44 40.44 
Brazil, demand. 15. 79 1h.58 
Uruguay, demand. 100. 25 100.12 
Chili. demand. 12 06 12.00 


*Holiday 


Silver Movement and Prices.—bpritish exports of silver 
bullion for this year up to May 26, according to Messrs. Pixley & 
Abell, of London, were £3,276,481, of which £3,105,531 went to India 
and £170,950 to China. For the corresponding period in 1925, exports 








were £2,200.495, of which £2,123,850 went to India and £76,645 to 
China Daily prices (per ounce) of bar silver in the London and 


New York markets during the current week follow : 


Sat. Mon. Tues. Wed. Thurs. Fri 
London, pence... 30 30x a0 80% 20% 30% 
New York, cents. 65% #..ee 65% 6544 6556 65% 


*Holiday 


Increase in Bank Clearings 

\ JITH the holiday on Monday, returns of bank clearings 

this week are for five business days only, and show an 
aggregate of $8,650,710,000 for leading cities of the United 
States. This is 8.7 per cent. more than the amount reported 
for five days a year ago, there being an increase of 10.1 per 
cent. at New York City eal one of 6.6 per cent. at the outside 
centers. The New York clearings total $5,230,000,000, and 
those at the outside cities $3,420,710,000. Gains over the 
figures for a year ago largely predominate, the most favor- 
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able comparisons being made by Boston, Baltimore and 
Los Angeles. For July to date, average daily bank clez rings 
are 2.1 per cent. in excess of the average for the corres)ond- 
ing period of 1925. 
Five Dars Per Fiv) Days 
July 9, 1925 Cent July 1yo4 
$414,586,000 
395,000,000 


Five Days 

July 8, 1926 

$515,789,000 
HBF 9000, 000 
147 


$322,557,000 
= 19,000 


BOGOR soscsces 
Philadelphia ... 





























Baltimore ..... Tos 9,246,000 8,000 
Pittsburgh ..... 593,642,000 + 1 +,000 
buffalo ....... 53,098, 000 50,901,000 + 4-3 27, °6,000 
Chicago .....<. 624,815,000 638,915,000 — 2.2 A17 ’,000 
Se 157,108,000 144,985,000 + 8.4 118,523,000 
Cleveland ..... 114,307,000 113,978,000 + 0.2 106,056,000 
Cincinnati ..... »511,000 65,884,000 + 7.0 67,°62,000 
Bt. Louis... 128,100,000 + !.7 117,900,000 
Kansas City.... 126,800,000 + 6.9 110,216,000 
OMABR 2.2000. 89,475,000 3 12,000 
Minneapolis §9,902,000 2,000 
Richmond ...... 92,000 20,000 
pe ae O2: 52,441,000 8,000 
Louisville ..... 361,000 49,067,000 51000 
New Orleans.... 786, 000 50,202,000 19,000 
OT rrr 37,196,000 35,469,000 9,000 
San Franciseo.. 184,200,000 169,400,000 0,000 
Los Angeles.... 169, 470,000 43,474,000 S7,000 
Portland ...... 37,111,000 , “50,000 
a 40,520,000 *,000 
| 2 3,420,710,000 $38.208,071,000 2,000 
30,000,000 $,750,000,000 100.000 
New York...... ——— ---— - ——-—-- OO —-lC -- — 
Total All.. $8,650,710,000 $7,958.071.000 + 8.7 $6,441.102,000 
Average Daily 
July to date...... $1 521,000 + 2,1 $1,488.956,000 
MR cdciiticec ce: 1 1,444,000 + 1.6 Lis 799,090 
| I 1.512,480.000 + 0.7 1,287,580,000 
April OR re AG op 30.000 +10.4 1,262, 100,000 
DERPCH oc tice cs t; © 111.9 1 325,000 
February ...... 1,53 680, 000 3.6 1 19.000 
January if 98, 850,000 +8 1 5,000 
‘nn 1 
Money Conditions Elsewhere 
Philadclphia.—The demand for commercial paper in this market is 


feirly good, though banks report inability to place all available funds 


on band. Rates are quoted at 4 to 4% per cent., with long term 


and less well-known names at slightly higher figures. This compares 
favorably with rates quoted a month ago, and is reported about 4 
per cent. higher than the rates obtaining two months previous. 
Loans by banks are increasing gradually, though money continues 
easy. Deposits are reported to have shown an increase during the 
second quarter of the year, as compared with the record during the 
first one. Investments show an upward tendency. Prices are fairly 
steady, with some tendency to weaken. Productive capacity is slightly 
ahead of that of last year at this time. In general, a reasonably 
healthy condition is noted in this district. 


Rickmond.—Generally speaking, no change is noted in local money 
conditions. Commercial and industrial interest rates continue to 
range from 5% to 6 per cent. With copious gains throughout the 
Fifth Federal Reserve District, crop reports are more favorable, and 


a better feeling exists among the banks throughout this territory 


Chicago Money is steady, but a pronounced easing is expected 
as the first half of the month progresses. Quotations are: 
cial paper, very choice, 3% per cent., with the bulk moving at 4 to 


collateral 


Commer- 
414 per cent.; over-the-counter loans, 4% to 5% per cent. ; 
loans, 4% to 51% per cent. 

St. Louis.—There has been a further slight increase in the demand 
for credit accommodation from industrial and commercial borrowers, 
with abundant funds in both city and country banks. The trend of 
Inquiry for funds from country banks 
Decreased 


interest rates is a shade lower. 
for financing agricultural operations has begun to appear. 
requirements of mercantile and industrial interests have been reflected 
in the small offerings of commercial paper, the demand for which is 
high. Rates are unchanged at 4 to 44% per cent. 

Cleveland. 
Funds continue in good supply, and demand is only ordinary for 
Rates were easy, with 544 per 


Reports in this Federal Reserve district from a num- 
commercial and industrial purposes. 
cent. the ruling quotation. 


Cleveland. 
if selected banks indicate an increase of about 614 per cent. in 


Reports tn this Federal Reserve district from a Dum- 
ber 


the volume of savings deposits, compared with the total for the same 
period a year ago, and about a 1 per cent. increase over the record 
of the month previous. Debits to individual accounts in this district 
are somewhat less than they were at the same period a year ago, but 
substantial gains were made during the past week. The demand for 
commercial loans continues fairly steady, but the general volume still 
is below normal, and rates are comparatively easy, in the face of 
ample funds held by the banks. 


Kansas City.—Clearings reported by local associations durinz the 
past week showed an increase of 20 per cent., as compared with 
those for the corresponding week a year ago. Total gold resé¢ s of 
the Federal Reserve, Bank increased about $4,000,000, the atio 
increasing by a substantial percentage. The seasonal dema for 
wheat movement is being experienced in this sectien, but a ates 


continue the same and money is easy, it can be met satisfactori 
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STEEL DEMAND IS ENCOURAGING 





Consumption Holding Up Well, and Higher 
Prices for Certain Products Indicated 


INISHING steel schedules were largely suspended over 

the week-end holiday period, resuming, on the average, 
at about 75 per cent. of capacity. Over the same period, 
there was a lull in new business, but the recent rate of con- 
sumption is viewed as encouraging. With basic tonnages, 
the recession has not been rapid, the loss in pig iron over 
June having been 4 per cent., and the impression is gaining 
that the low point in prices has been reached. Require- 
ments, however, are not uniformly distributed and a few 
weak spots remain, though a stabilization of prices is more 
likely than otherwise. 

For June, pig iron averages, as given by W. P. Snyder 
& Co., show Bessemer at $19 and basic at $18, Valley, the 
latter being unchanged and Bessemer 36c, per ton off the 
May price. Recently, a good share of third-quarter con- 
tracts has been negotiated, current quotations standing un- 
changed. There was a slight spurt in spot furnace coke 
over a day or two, but fairly numerous offerings checked the 
market at $2.85, at oven, and it has again slipped back to 
$2.75. Foundry coke is quoted at around $4, at oven. Heavy 
melting steel scrap is firmer at around $16.50, Pittsburgh 
district, the turnover being rather limited. At Chicago, an 
advance to $14.50 is reported. 

Announcement has been made that independent sheet 
mills are revising differentials between heavy and light 
gauges, and the new price lists, to be issued August 1, will 
contain higher prices for lighter gauges. The object is to 
adjust all sizes more evenly to costs. Sheets, in general, 
appear to be firmer, with $3.10, Pittsburgh, the minimum for 
black No. 28, and $4.30, Pittsburgh, for galvanized. Wire 
goods and nails in the hands of jobbers are becoming low, 
and mill shipments are urged more freely, a steadying influ- 
ence on prices resulting. 





Other Iron and Steel Markets 


Buffulo.—tThere is no noticeable change in the iron and steel situa- 
tion. Mills are fairly active, on about an 80 per cent. production 
basis. Orders are general, and while not large, are in the aggregate 
of fair proportions. Pig iron is in fair demand. There appears to be 
little advance. Prices hang around $21 as a basis. Two additional 
furnaces are being put in blast in this district. 

Chicago.—Sales and specifications of the steel producers in this 
area were about the same as for the week preceding, and were equal 
to the average for the last six weeks. Rail output is lower, but the 


temporary decline in demand is expected to end shortly. Reliable 


Teports are that the carriers are planning unusually heavy budgets 
for improvements in 1927. Mills were idle Monday, but resumed work 
the d following on a normal schedule. Automobile parts makers 
are active, with increased demands recorded during the last few 
weeks A slowing-down is expected, however, due to changes in 


automobile models proposed or now actually under way. Steel bar 
sales lead in finished steel in the district, with shapes and plates a 


fair second. Production of steel of Chicago producers during the first 
half of the year is estimated at 24,450,000 tons, forecasting a new 
yearly record, with average activity for the remaining months of 
1926. Ruling prices in the local steel market were: Pig iron, $21 to 
$21.50; steel bars, $1.90 to $2; shapes and plates, $2.10 to $2.20; 
and soft steel bars, $2.10 to $2.20. Heavy meltng steel, in the scrap 
Market, was firmer. 

Cleveland.—There is a better feeling in the iron and steel trade, 


comp 


said 


ed with that of several weeks back, and the consumption is 
be better than had been expected. There is a brisk movement 


of he ’ products, and the general run of production is about 80 per 
cent normal capacity. Some lines show slight advances in prices, 


and most commodities are believed to have passed the low-water mark. 





The lation appears to be more steady than for some time. 

Stockholders of the Yellow Truck and Coach Manufacturing Com- 
pany have approved an increase in common stock from 1,000,000 
Shares to 1,700,000, an increase in class “B” from 600,000 to 1,300,000 
Shares and in preferred from 200,000 to 300,000 shares. 





DUN’S REVIEW 


13 


DOMESTIC PACKER HIDES FIRMER 


Some Descriptions Sell at Advances—Calf- 
skins also Show Improvement 





HE firmer undertone in domestic packer hide markets 

continues. Further trading fcllowed previous sizable 
business, and this week light native cows and extieme light 
native steers, for which there is an especial demand, sold 
at 1c. increase, up to 13c. for both selections. Packers are 
generally well sold up, and killers look for further advances. 
Heavy native cows have not been traded in for a couple of 
weeks and are in some accumulation, with 12%c. asked; but 
tanners’ bids are the last selling figure of 12c. A few native 
bulls sold at 8%c., and this is on the same basis as last sales 
of New York koshers at 8c. Several packers sold light native 
cows and extreme light native steers at up to 13c., and one 
packer sold heavy native cows at 12%c., or Yc. advance. 

In country hides, a better demand is reported for extremes. 
In fact, there is a keen call for all lightweight hides for 
small sides, and, with packer light native cows higher, 
dealers expect a relatively higher market for country light 
hides. Weights over 45 pounds remain inactive, especially 
heavy cows, but several cars of buffs sold at 10c. 

Foreign hides are quiet. Receipts of common varieties 
of Latin-American dry hides are limited, and arrivals are 
gradually absorbed at steady prices. 

Calfskins have shown steady improvement. Activity ruled 
in Chicago city’s at 17c., reported secured a week ago, and 
packer trading at 18%c. was of sizable proportions. New 
York City skins are closely sold up at $1.60, $1.95 and $ 
for the three weights. 





Stocks of Leather Compared 
ACCORDING to a preliminary report by the Census Bureau 
at Washington, stocks of leather in the hands of tanners 
at the end of May, with comparisons, were as follows: 

Sole leather held by tanners on May 31 amounted to 
4,454,351 backs, bends and sides, comprising 4,324,122 oak 
and union, 130,064 chrome and 165 hemlock, which compares 
with a total of 4,528,227 backs, bends and sides at the end 
of April. There were also 42,812 horse chrome whole butts 
on hand May 31, compared with 41,408 on April 30. Hold- 
ings of belting butts and butt bends at the close of May 
comprised 388,374 rough and 60,618 curried, and the figures 
for April were 395,117 and 61,350, respectively. Sole and 
belting offal curried totaled 16,299,362 pounds, made up of 
1,539,213 pounds of heads, 6,591,018 pounds of bellies, 3,594,- 
238 pounds of sole leather shoulders, 3,928,789 pounds of 
rough shoulders and 646,104 pounds of all other offal. Tota! 
holdings at the end of April were 14,596,306 pounds. 

Supplies of sole leather in process on May 31 were 4,291,- 
306 backs, bends and sides, made up of 4,219,909 oak and 
union and 71,397 chrome, against a total of 4,367,712 on 
April 30. Stocks in process on May 31 of horse chrome 
whole butts were 69,562, against 58,040 for April. The 
figures on belting butts and butt bends showed 335,228 rough 
and 111,840 curried for May, and 331,672 rough and 108,293 
curried for April. 

Production of sole leather during May amounted to 1,058,- 
805 backs, bends and sides, comprising 1,026,939 oak and 
union and 31,866 chrome, compared with 1,105,923 backs, 
bends and sides at the end of April. Production of horse 
chrome whole butts amounted to 10,165, against 18,808 for 
April. Figures on belting butts and butt bends for May 
show 59,517 rough and 79,677 curried, while April produc- 
tion was 65,252 and 88,786, respectively. Offal production 
totaled 8,639,651 pounds for May, which was made up of 
821,237 pounds of heads, 5,275,395 pounds of bellies, 1,679,- 
728 pounds of sole leather shoulders, 780,351 pounds of rough 
shoulders and 82,940 of all other offal. The total at the 
end of April was 8,759,865 pounds. 
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SUMMER RETAILING MORE ACTIVE 


Pre-Holiday Movement of Seasonable Mer- 
chandise the Best of the Year 


THE pre-holiday movement of seasonable dry goods at 

retail was the best of the year. Prices were lower than 
they have been in a long time, and needs seemed to be urgent. 
Doubtless a great part of the rush of buying was due to 
the habit of consumers of putting off until the last moment 
the purchase of Summer dresses, underwear, hosiery, outer- 
wear specialties, ete. 

Primary markets have been fairly steady. The cotton 
crop report led to bidding for cloths on a lower price level, 
as the abundance of the yield promised, together with the 
large carryover now in sight, prompts cloth buyers to 
anticipate still cheaper cotton. The most recent advices 
show that production of cotton goods has been declining 
steadily. 

Wool goods markets for Spring promise to be slightly 
easier, as the openings thus far have indicated a desire to 
press for business at prices that are more attractive than 
any offered in a long time. The business offering on tropical- 
weight goods is the best that is being done in men’s wear. 
Trading in dress goods and cloakings has come to a stand- 
still, in consequence of a strike of garment workers in 
New York. 

Silk has entered a new season. Shipments from Yoko- 
hama to this country up to June 30 were 411,000 bales, the 
largest ever known, and 22,000 bales in excess of those of 
a year ago. Trading in silk goods has been on a closer 
basis than that of a year ago. 

Knit goods prices for Spring are now being named, and 
various lines are being reduced. The outlook is bright for 
the largest jute crop ever known, a prospect of 11,750,000 
bales being indicated in the acreage reported by the Indian 
Government for the current season. 


Details of Textile Markets 


RECEDING and following the issuing of the first govern- 
ment cotton crop report of the season, cloth traders were 
indisposed to move, and the holidays intervened to add te 
the dulness of demand. Prices held fairly steady, although 
print cloths touched 7c. for 381%4-inch 64x60s, the lowest 
point of the season and the lowest for some years. Buying 
was confined to small lots. Towels were reduced 5 per cent., 
and business in them continues good. One denim mill is sold 
ahead into September, and some others are covered for July 
and partly into August. Curtailment continues heavy. 

The strike among New York gament workers has cut down 
deliveries and otherwise disorganized the fabric business. 
No settlement is in sight. The American Woolen Company 
lines for Spring men’s wear trade were opened, and a good 
business is anticipated on the tropical and lightweights. 
The price changes indicate a strong desire on the part of 
the company to secure early mill business to make up for 
the deferring of orders caused by the troubles in the garment 
trades. The industry is more lightly employed than for 
some years. 

The great consumption of raw silk in this market last year 
is indicated by the shipments of 411,000 bales from Japan, 
and the continued rising prices here at the inception of a 
new silk season. The silk fabric business is very spotty, 
some of the large houses skilled in styling being able to 
secure a very fair advance Fall business, while others find 
trade slow and confined largely to nearby requirements. 
Some mills are increasing their output, but others are cur- 
tailing. Despite the reduction in rayon prices, it is believed 
that silk will continue to hold its great prominence. 

Knit goods lines are being opened for Spring, infants’ and 
misses’ hosiery lines showing reductions varying from 8 to 
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10 per cent., and bathing suits from $1.50 to $3 per dc: on, 

the higher cut being made on the fine worsted lines. 
3urlap markets were easier, in consequence of the , ite 

report and continued careful buying for late delivery. 





Notes of Textile Markets 


Sales of cloths at Fall River last week were estimated at 5° 100 
pieces. Five mills that have been idle there have resumed operat ns, 
but three are expected to run only until cotton in process is us¢ ip 


Total shipments of raw silk from Japan last year reached 431 709 
bales, of which 411,960 bales came to the United States, while J 00 


bales went to Europe. These are the largest shipments ever recor led 

Fine combed goods mills have been finding trade very slow. Ww 
sedford is reported as operating only to 60 per cent. of capa ity, 
Converters hesitate to place forward business in normal voliiie, 
partly in consequence of style uncertainty, and also because of lusses 
sustained last season in trying to forecast the character of output 
wanted. 

The Indian Government's preliminary report on jute acreage under 


cultivation states that 3,605,000 acres have been sown, with one 
district missing. The average yield for fifteen years was 3.28 ales 
to an acre. On this basis, the jute yield may run to 11,800,000 bales, 
or more than 2,000,000 bales in excess of that of a year azo, and 
1,000,000 bales larger than any previous crop. 

Tentative plans for the organization of a cotton textile institute 
are expected to be completed at a meeting to be held in New York on 
July 20, according to announcements made by the committee of ten 
that has had the matter in charge. The organization will be com- 
posed wholly of textile executives. It is held that much can be done 
through the institute in studying the possibilities of developing new 
markets through creating new uses for cotton. 


Price Irregularity in Leather Trade 
TTHE slowing down in shoe factories for inventory taking, 
together with the holidays, lessened business in sole 
leather. Light leather is still in chief demand from shoe 
manufacturers, and possible to an even greater extent from 
cutters, owing to the increased production of women’s welt 
shoes. Trade with finders continues moderate. 

In offal, many tanners are in a well sold-up position on 
bellies, but there are others who have stock to sell. It is 
known that some large buyers have been able to pick up 
quantity lots of certairi heavy-weighing tannages of regular 
oak trim bellies at from 20c. to 21c., whereas some good 
tannages of union trim bellies have brought 22c. for extra 
lights of 4%4-iron and under, and 23c. to 24c. for other 
weights. Choice wide scoured bellies have been moved freely 
at between 25c. and 27c., as to weights. Some sales of light 
and medium wide scoured oak bellies have been made at 
28e. and 26c., on selection, with the heavies going at 27c. 
and 25c. for No. 1’s and No. 2’s. 

In upper leather, business in and around New York in 
regular smooth and bearded black and colored leather is 
restricted, but it is anticipated that a better demand will 
develop next month. There is a wide range to prices on 
various tannages, and buyers who are willing to operate in 
a sizable way can still secure attractive rates. Local jobbers 
who are buying supplies of LM weights from some large 
tanners are securing these at 37c. for B’s and 33c. for C’s. 
Tanners would prefer to see more call for colored suede, as 
they believe that this would be apt to last longer than a 
demand chiefly for black. In patent leather, some tanners 
have been doing a larger business recently with slipper 
manufacturers. 


Favorable Indications in Shoe Trade.—-Manufacturers 
of footwear in about all sections are chiefly engaged in inventory 
taking, but there are indications that business will show improveient. 
Some reports from the West, particularly from the St. Louis district, 
state that larger orders are coming in to producers there. Advices 
from New England note that welts are showing a big increa in 
demand. It is also reported that more heavy shoes will be made for 
the next season, in contrast to the Summer weights now selling 
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COTTON PRICES SHOW RECOVERY 


\fter Opening Decline, Market Rallies Sub- 
stantially—Insect Pests Reported 


A} ER the extended holiday adjournment, the local cotton 
r arket opened this week with another decline, still show- 
ing the effects of the recent crop condition and acreage 
reports. An estimate of nearly 49,000,000 acres not un- 
naturally had depressed prices here and abroad, and pres- 
sure of selling was again in evidence at the outset this week. 
The Liverpool cables were lower than due, and. English 
interests sold here, as did Wall Street and the South. The 
lowest quotations on Tuesday were 17.50c. for the July 
option, 16.02c. for October, 16.01c. for December and 15.90c. 
for January contracts. After these levels had been reached, 
a rally came, and it was extended later on. 

The price recovery was accelerated by reports of the 
prevalence of weevil and other pests in the belt, and re- 
purchases by short sellers had much to do with putting up 
futures to a basis well above the closing quotations on 
July 2. From Tuesday’s low points, there was an average 
rise of fully $3 a bale by Wednesday, and these gains were 
increased on Thursday. The official weekly weather sum- 
mary indicated that most States are infected with pests, and 
speculative short covering was rather urgent at times. 
Support also was rendered by trade buying, which was quite 
noticeable this week. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 











Sat. Mon. Wed. Fri. 
July @ oe Goues 18.07 18.78 
Oct. 16.52 17.23 
DOC. ccccccsee 16.48 17.19 
Me cee ei esc% 16.44 17.20 
March 16.62 17.35 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
July 2 July3 July5 July6 July7 July 8 
New Orleans, cents..... 17.41 * * . 17.70 17.74 17.00 
New York, cents.. 18.25 18.40 18.55 13.70 
Savannah, cents.. 16.94 17.03 417.21 17.47 
Galveston, cents.. 17.45 17.45 17.55 17.70 
Memphis, cents... ae YY ares 16.75 17.00 17.25 
Norfolk. cents......... UALS SAAS ec 17.25 17.38 17.63 
Augusta, cents......... 17.19 =e eeee 17.44 17.50 1.75 
Houston, cents......... 17.15 17.30 17.35 17.50 
Little Rock, cents..... 17.00 17.20 17.20 17.50 
St. Louis, cents....... 17.00 17.00 17.00 17.00 
Dallas, cents.......... 17.20 17.20 17.45 17.60 
Philadelphia, cents..... PEG. op Rea 18.50 18,65 18.80 
* Holiday } 
‘er ) y ul 7 
Lower Prices on Woolen Goods.— The American Woolen 
Company named new prices on Spring, 1927, men’s wear, on a basis 
averaging 10 per cent. lower than last season's prices, and 15 per 
cent. under last spring's prices for comparable merchandise. Many 
of the new prices are lower than anything touched in five years, while 
many of the staple prices are the lowest reached since 1917. Many 
hew cloths are shown, and some of the best-selling cloths have been 
reduced 5 per cent. ‘The reduction of base price is to apply to any 
unfilled orders for goods due on Fall purchases. It is stated that 
reductions were made possible through further economies in operation 
under a new management, and because of lower wool prices. It is 
thousht that these reductions will assist very materially in bringing 
down prices for clothing. 


Retail Trade Gains at Newark 
NEWARK.—Seasonal weather and higher temperatures 
continue to stimulate retail distribution in lightweight 
fabrics and wearing apparel. Millinery and fancy goods, 
including hosiery and silks, are selling well. Groceries and 
provisions are quiet, though automobile accessories are mov- 
ing freely. Slight recessions in prices of automobile tires 
hay reacted favorably on volume of sales. Light hardware 

anc electrical supplies are quiet for the time being. 
The construction work on new buildings is progressing 





sati factorily, with new permits, however, showing a slight 
tall ng off in number and volume. Building material and 
lumver are in fairly active demand, with substantially no 
pri changes. ‘ 
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AT THE HEART 
of aGREAT CITY 


ROUPED about Hotel La Salle is a veritable 
city of attractions. Clustered close about 
are the theatres, and shops—the artistic and 


musical centers. 


At the heart of the financial and wholesale 
districts, convenient to railway terminals, with 
transportation to any point in the city within a 
block, Hotel La Salle is ideal for business man 
and pleasure-seeker alike. 


You register here knowing in advance what 
your visit will cost—with full assurance that no- 
where are accommodations more luxurious or 
cuisine more perfect. 


Rates for Rooms 


ype 1 Paces Pea Fixed-Price Meals 
162 $2.50 $4.00 
73 3.00 4.50 Breakfast, 60c. and 75c. 
18 3.50 5.50 Luncheon - - - §85c. 
247 4.00 6.00 Dinner - - - $1.25 
189 4.50 7.00 Sunday Dinner, 1.50 
142 5.00 7.50 
175 6.00 9.00 A la carte service at 
¢ i sensible prices 
20 7.00 10.00 


1026 Guest Rooms 


Jotel la Salle. 


Chicago's Finest Hotel 











16 


FIRMER MARKET 5 FOR GRAINS 


Upward Price Trend — Resumption of 
Trading After the Holidays 


LL grains were noticeably firmer at the opening of the 

Chicago market on Tuesday, following the three-day 
recess in trading, with wheat and rye making the best ad- 
vances. Wheat closed 24c. to 2%c. higher, despite un- 
usually large receipts of cash wheat from the Southwest. 
The rise was attributed to the extremely hot weather in the 
Northwest Spring wheat regions, a better export demand, 
and reports from foreign authorities that European wheat 
supplies are dangerously small, with a critical shortage 
possible under unfavorable weather conditions. Domestic 
millers were active purchasers. 

Corn registered a good advance, due partly to speculative 
conditions. Offerings were moderate, and short traders 
covered after early irregularity. Oats closed fractionally 
higher, in sympathy, while rye, aided by reports of un- 
favorable crop conditions, was strong, despite the absence 
of export demand. 

United States visible supply of grain for the week, in 
bushels: Wheat, 12,325,000, up 1,350,000; corn, 30,333,000, 
off 2,308,000; oats, 37,920,000, up 18,000; rye, 10,811,000, off 
170,000; barley, 2,814,000, off 90,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 

July *... M5 s 1.36% 3 1.36% 1.3958 
Sept. 1.365% 1.36% 1.384 
: "39% 1.39% 154156 





Dec. . cere 
Daily shila ‘osetia of corn options in the Chicago 


market follow: 





Sat. Mon. Tues. Thars. Pri. 
July .cccccees races *,.. © 69 71% 715% 
Sept. ..-sce-- tees rene 76 17% 47 
Dec. ...-- oewe A 78% 78% TeX 





Daily closing silalidiiinis of oats options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 6 a 27% 38% 37% 38 
Bent. wesccece 4014 4014 10% 
Dec. ..cccees 42% 43 42% 42% 


Daily cin ‘eitiiieen of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ae Pa Pen 9514 96% 95% 9814 
MNES 56.05.0008 99k 100% 9914 101% 
ee, -sewe-cs5 . 103 4a 1yu4% +. ares 


The grain movement sisi day is given in the ciliate 
table, with the week’s total, and comparative figures for 
last year: 





Flour. - Corn. 















c Wheat >) ~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
ee 1,678,000 162,000 14,000 1 4534000 o. 
Saturday at ei0.6 ce” Ueamer 
Monday ..... a5, : aie alee eens 
Tuesday ..... 5,83 00 21,000 51,000 
Wednesday 1,850,000 00 9.000 pecses 





49, 00U 


3 204, 000 
6451,000 


Thursday 


oy | ee 1 2,000 
Last Year.... 5,264,000 





51,000 





Liabilities of Banking Suspensions Less 

A few more banking suspensions occurred in the United 
States during the second quarter of this year than for the 
corresponding period of 1925, but the liabilities fell off 
materially. Thus, the number for the three months recently 
ended is 115 and the indebtedness is $30,309,000, while the 
111 banking defaults for the second quarter of last year 
involved $42,859,470. The decrease in the liabilities is, 
therefore, fully 29 per cent. No banking suspensions in 
either the New England or the Middle Atlantic sections 
were reported to R. G. Dun & Co. for the three months re- 
cently ended, and there were none in New England for the 
second quarter of 1925, though there were 4 such defaults 
in the Middle Atlantic States in the earlier year, with an 
indebtedness of more than $10,000,000. 
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STOCK MARKET UNDERTONE FIM 


Prices Hold Well, Though Irregularities Appear 
—Strength in Foreign Bonds 


ESPITE a continuance of the irregularity that set in 
before the holidays, the stock market has maintained a 

firm undertone. Trading was light on Tuesday, but this 
was regarded as a normal effect of the triple holiday. Fusi- 
ness rose in volume on each succeding day, however. One 
of the outstanding features of the week was the recovery 
by Interborough Rapid Transit on Wednesday of all the 
previous week’s losses. Considerable gains were registered 
in the railroad, steel and specialty sections, but these were 
offset by losses in leading issues like Steel and General 
Motors, in which there was heavy profit-taking. Among 
the rails, Pere Marquette and Southern Railway became 
features, both reaching new high ground for the year. The 
former touched 100 on Wednesday, the fourth of the Van 
Sweringen stocks to reach par. Among the best gains of 
the week were those made by United States Cast Iron Pipe, 
du Pont, Continental Can, Bethlehem Steel, Consolidated 
Gas, Allied Chemical, Montgomery Ward, Packard, Fox 
Film, Davison Chemical, and Chesapeake & Ohio. 

Trading in bonds was again marked by strength in the 
foreign issues, but there also was a demand for certain 
domestic issues. Among the conspicuously strong domestic 
bonds were Erie, Pere Marquette, Nickel Plate, International 
Paper, American Writing Paper, and some of the oil bonds, 
Of the foreign issues, new high points were reached by 
Argentine 6s, Japan 4s, Hungarian 744s, Norway 54s, and 
German General Electric 7s. French and Belgian loans 
showed a somewhat better tone. Liberty bonds and Treasury 
certificates remained more or less quiet. No general advance 
has occurred in bond prices. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Wed. Thurs. Fri. 
sees ee } Mice . 94.54 95.08 
MG cocees Sewk (Sree. “sane 117.66 137.69 
G.&T 105.02 105.03 





Daily tomeaeiinns in stilt and bonds on the New York 
Stock Exchange compare with last year as follows: 












Week Ending 7——Stocks————-Shares——_, m————Bonds —— 
July 9, 1926 This Week, Last Year. This Week. Last Year. 
Saturday _ Wong ae eS Pee * Le. 
Monday ..... Pea ose 1,224,5, 00 re enn 3,000 
Tuesday ..... 1,232,900 1, ey 100 $9. 872 »,000 34,000 
Wednesday 7,410,800 4, »700 9,569,000 9, 57.000 
Thursday 1,595,400 ier 7,400 10,669,000 1 1.629.000 
Friday ...... 1,578,000 1,340,000 8,870.000 10,407 000 

Total ...:. 5,817,100 6,468,000 38,980,000 $51.25 :.000 


* Holiday 





Large Bank Clearings at Boston 

Boston.—Although indices of business activity have shown a decline 
from the totals of the earlier months of the year, bank clearings have 
made a very favorable showing, as compared with those of the previ- 
An index of check transactions, based on the average of 
follows: January, 128.6 per cent.; February, 114.6 
March, 120.7 per cent.; April, 132.0 per cent.; May, 128.3 
per cent.; June, 125.5 per cent. In June last year check payments 
were 1138.8 per cent. The maintenance of the volume of bank clearings 
is believed to be due to the continuation of instalment payments, the 
purchasing of autcmobiles en time this Spring having been exception- 
ally heavy, in face of a reduction of regular purchasing, and to stock 
market transactions. The sales of shares on the Boston Stock 
Exchange since the first of the year were 3,708,578, as compared 
with 3,451,134 for the year previous. The sale of bonds amounted te 
$14,279,450, while the sale the previous year was $15,459,500. ‘The 
demand for funds for the payment of dividends, coupons and maturing 
bonds on July 1 caused a temporary shortage of funds, with the 
result that the rate on call money again advanced 1% to 5 per cent. 
Loans have been increasing rapidly during the past month, keeping 
ahead of deposits, with the result that the market has become firmer. 
Total assets of the Boston Federal Reserve Bank have decreased 
during the week about $22,000,000, while bills discounted have 
increased about $15,000,000, so that the reserve ratio has dropped 
from 87.0 to 77.3 per cent. The rediscount rate continues at 4 per 
cent. There has been an increase during the week of loans on stocks 
$9,000,000. 


ous year. 
1922 to 1925, 
per cent. ; 


and bonds of 
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Dominion of Canada 


MON TREAL.—With the advent of midsummer, and more 
norma! weather conditions, retail trade has, during the past 
week, experienced a noticeable activity, particularly in 
men’s 2nd women’s wearing apparel, and a certain impetus 
js given to other lines, as a result of the influx of tourists, 
which, in point of numbers, bids fair to exceed all previous 
yecords. A feeling of optimism is apparent in the whole- 
sale dry goods trade, former restriction of volume, as a 
result of conservative buying, being overcome gradually by 
a tendency on the part of retailers generally to purchase to 
some extent beyond immediate requirements. 

Tanners are looking forward to good business this Fall, 
expectations being based on numerous inquiries being 
received from shoe manufacturers and jobbers. Liberal 
receipts of British Columbia fir have resulted in competitive 
prices, but demand is not encouraging. Low prices also 
rule in cheaper grades of local spruce and pine, for which, 
however, there is a ready call. The current year’s record 
of building permits is less in number than the total for 1925, 
but average is higher in dollars and cents, owing to an 
increase in the construction of large buildings. 


QUEBEC.—Better weather conditions have stimulated 
trade, and farming returns are beginning to come in. More- 
over, from now until the end of August, a rather extensive 
tourist traffic is anticipated. All these factors give reason 
for the belief that a big uplift in trade will occur during 
the next six months. While collections are easier in certain 
sections, they are not more than fair, on the whole. 


TORONTO.—Many of the dry goods establishments were 
fairly busy during the week with sorting orders, and the 
retail trade got the benefit of a well-sustained spell of warm 
weather. Hardware dealers are placing freely with the 
wholesale trade, considering the time of year. Demand in 
the north country has been particularly encouraging to 
travelers in that section. Novelty houses, especially those 
handling Oriental products, have had a good season thus 
far, and the heavy influx of American visitors already is 
making an impression on the trade of small towns and 
resorts. Cotton representatives are enthusiastic over the 
reception given to rayon products. 

From the Sault comes information regarding a further 
order for steel rails amounting to several thousand tons, 
but it would require a greater amount to maintain maxi- 
mum activity. Packers and abattoir men anticipate a higher 
price for meat products once the Fall buying commences. 
Crops throughout the Province are in good shape, and the 
hay yield is very promising. Small fruits were affected 
early in the season by the unsuitable weather, and the crop 
is expected to be not more than moderate. 

VANCOUVER.—Seasonal weather is having a beneficial 
effect on trade in general, particularly the dress goods and 
men’s furnishings lines. Jobbing trade has shown some 
gains, as is expected at this time of year. There has been 
no material change in the general condition of the lumber 
market, which for some little time has not been any too 
satisfactory, especially the logging end. Railroads are em- 
ploying about the usual number of extra gangs on section 
Work, men in building trades are well employed, and there 
also is a heavy demand throughout the fruit districts for 
berry pickers. 

The crop of strawberries, etc., has been extra heavy this 
year, und a fair price is being obtained. The salmon-fishing 
Season opened up with practically the same number of can- 
heries operating, but the run of sockeye salmon so far has 
been rather disappointing. Construction is about to com- 
mence on a railway into North Vancouver which will be a 
benefit to industrial plants located in that district, Leading 
department stores continue to report slight increase in 
Volume, and general trade conditions are satisfactory. 
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When Boys 


were Operators 


NDLESS uproar marked the tele- 
E phone central office when boys 
were operators. Even with discipline 
at its best, the office was filled with 
confusion, particularly when traffic 
was heavy. The youthful switch- 
board guardians usually shouted to 
each other and to subscribers. 


These tumultuous scenes are no 
more. Today, seated at thousands 
of switchboards, expert hands 
quietly join the speech highways of 
the nation, inter-connecting over 
17,000,000 telephones. They make 
possible 73,600,000 telephone con- 


versations daily. 


The central office equipment of the 
Bell System alone represents an in- 
vestment of more than $600,000,000. 
Included in the telephone property 
are 1,900 buildings, owned by the Bell 
System, representing, with the land, 
a$248,000,000 investment. 


This plant and the nation-wide ser- 
vice it provides underlie the securi- 
ties of the Bell System. 


The stock of the A.T. & T., parent com- 
pany of the Bell System, can be bought in 
the open market to yield a good return. 
Write for booklet, “Some Financial Facts.” 





SECURITIES CO. he 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 


Messenger’ 

















Minimum Quoted Prices at New 
York, unless otherwise specified 


ARTICLE 


6.00 
12.00 


APP = ES: 

Fancy ) 
BEANS: Marrow. ch, 100 Ib 29 
Pea, 

Red kidney, choice.. 
White kidney. choice 
BUILDING MATERIAL: 
Brick, Hud. k., com.. 1000 
Portlaud Cement, North- 

ampton, Pa., Mill. bbl 
Lath, Eastern spruce. 1000 
Lime, f.o.b. {ty..200 lb bbl 
Shingles,Cyp.Pr.No.1..1000 
ted Cedar, clear 
BURLAP, <<teade — - ya 
s-oz. 40-in on 
COAL: 

situminous: 

Navy Standard 

High Vol. Steam 
Anthracite: 

stove (Independent)... 
Chestnut (Independent) 

Pea (Independent).... 
Stuve (Company) 

Chestnut (Company). 

Pea (Company) 
COFFEE, No. 7 Rio 

ee Santos No, 4. 

COTTON Guubs: 
Grown sheet’gs, stand. yd 
Wide sheetings, 10-4.... 
Bleached sheetings, st... 
Medium 
Brown sheetings, 4 yd.. 
Standard prints.. 
Brown drills, standard. 
Staple ginghams er 
Print cloths, 38% inch. 


5.00 
on 4, 


a7) 
“ue 3 


6.835 


17.00 


-lb 


panier, creamery, extra. 
Cheese, N. Y., Fresh spl. 
Cheese, ee fi. held spec ‘‘ 
Eggs nearby, fancy... .doz. 
Fresh gathered tirsts.... ‘° 
DRIED FRUITS: 
Apples, evap., choice... lb 
Apricots, choice 1925....** 
Citron, tvy. 1U-lb, boxes °° 
Currants, cleaned = 
Lemon peel 
Orange peel 
Peaches, Cal, standard... 
Prunes, Cal., 40-50, 25- 
Ib. a 
Raisins, Mal. 4-cr.20-lb box 
Cal, stand. loose mus... Ib 
DRUGS & CHEMICALS: 
Acetanilid, U.8.P. bbis. Ib 
Acid, Acetic, 28 deg. 100 * 
Carbolie drums 
Citric, domestic 
Muriatic, 
Nitric, 
NODE esis Sigh 
Stearic, double presse ed 
Sulphurie, 60’ 100 
Tartaric crystals. . 
Fl’ spar, g’ bee 85%, mi. 
cid, Y3%, 4 
Alcohol, 190 prt, U. . P. . eal 
ood, ¥5 p. ¢.. 
ne douat, form 5. 
Alum, lump 
Ainmonia carb’ ate dom.. 
Arsenic, 
Balsam, Copaiba, S, A.. 
Fir, Canada 
Peru 
Beeswax, 


crude ** 
pure,. : 
Am, 100 ase 
powder, over 
100 ** 
ace. crystal, Sea 
Brimstone, crude dom,..ton 
Calomel, American 
Camphor, domestic - 
Castile soap, white... case 
Castor Oil, No. 1...... Ib 
Caustic soda 16%... 
Chlorate potash 
Chloroform 
Cocaine, Hydrochloride, . 
Cocoa Butter, bulk 
Codliver Oil, Norway... 
Cream tartar, 99% 
Epsom Salts 
Formaldehyde 
Glycerine, C. 
Gum-Arabic, 
Bensoin, 
Gamboge 
Shellac, D, 
Tragacanth, Aleppo Ist. 
Licorice Extract 
Powdered 
Root 
Menthol, cases 
Morphine, Sulph., 
Nitrate Silver, 
Nux Vomica, powdered. . 
Opium, jobbing lots 
Quicksilver 75-lb flask... 
Quinine, 100-oz, tins ... oz 
Rochelle Salts,........ Ib 
Sal ammoniac, lump. “2 
Sal soda, American 100 < 
Salpetre, crystals te 
Sarsaparilla, Honduras.. “ 
Soda ash, 58% —* 100 * x4 
Soda benzoate....... 
Vitriol, _ 
DYESTUFFS. —Ann, Can. 
Bi-chromate Potash, am. 
Cochineal, silver 


African, 
white, 
Bi-carb’te soda, 
ey hing 


in bulk ** 
picked. . 
Sumatra. 


bulk... 0: 
crystals. 


+Advance from =e week. 


WHOLESALE QUOTATIONS OF COMMODITIES 


4.00 


9.00- 9.5 


erage y ae 


Advances 


NS ce 


re Oailoh 


ro 


ws 


This Week Last Year 


— Decline from previous week. 


ARTICLE 


Gambler .. 
Indigo, Madras... ..- 
Prussiate potash, yellow xs 
Indigo Paste, 20% : 
FERTILIZERS: 

Bones, ground, steamed 

14% am., 60% bone 

phosphate, Chicago. . - ton 
Muriate potash, SU%.. 
Nitrate “100 lbs 
Sulphate, ammonia, do- 
mestic f.0.b. works ‘* de 
Sul, potash, bs, ¥0%...ton 
FLOUR: Spring Pat. 196 lbs 
Winter, Soft Straights.. 
Fancy Minn, Family.. 
G —t Wheat, No, 

Corn, No, 2 yellow. 
Oats, No, 3 white.... 
Rye, No. 
Barley, 
Hay, No, 
Straw, lg. 
HEMP: Midway, 
HIDES, Chicago: 
Packer, No, 1 native... 
No, 1 T 

Colorado , 

Cows, heavy native... 
Branded Cows.. 

No, 1 buff hides... 

1 extremes. 


eae ae 10 
1.18 


1g} 


28.00 
34.90 


2R bu 


malting. 


ship.. 


1 calfskins 

Chicago City caifskins. - 
HOPS: N. Y. prime °24.. ‘ 
JUTE. Shipment....... 
LEATHER: 
Union backs, t.r ove 
Scoured oak-backs, No, 1 ‘ 
Belting, Butts, No. 1,light ‘* 
LUMBER: * 

Western Hemloc 

No, 1 Rough.. 
= _— No. 


58 


wis M ft 


a 6s 


30.50 
71.00 
seas 159.00 
119.00 


105.00 


Wh. ‘Oak, 
Red Gum, 
“4/4, 


FAS Pl, 
FAS, Pl, 
FA 


6 66 6s 


s Poplar, 
to 17”. 121,50 
112.00 
59.00 


135.00 
102.50 
105.50 


FAS Cypress, 4/4” 
FAS Chestnut, 4/4” 
No, 1 Com, Mahog. . 
4/4” 

FAS H. Maple, 4/4" 
Adirondack Spruce, 
ox 4” 


175.00 
105.00 


38.00 


® and Better 

Yellow Pine, 3x12” 

FAS Bassw'd, 4/4” 

Com, Fir, Rough.. 

Cal, Redwood, 4/4”, 

Clear 

No. Carolina Pine, 

Roofers, 13/16x6” 
METALS: 

Pig Iron: No, 2X, Ph. ton 
basic, valley furnace.. ‘°° 
Bessemer, Pittsburgh.. 
gray forge, Pittsburgh. 
No. 2 So. 

Billets, Bessemer, ° 
forging, enhene. oe 
open-hearth, Phila..... 

Wire rods, Pittsburgh... 

O-h, rails, hy., at mill. 

Iron bars, ref., Phil. 100 Ib 

Iron bars, Chicago... ‘ 

Steel bars, Pittsb... ‘* 

Tank plates, Pittsb.. ‘ * 
Seams, Pittsburgh... ‘* “ 

Sheets, black, No, 28, 
Pittsburgh 

Wire Nails, 

Barb Wire, 
vanized, Pittsburgh. 

Galvy. Sh’ts No, 28, Pitts * 

Coke Conn'ville, oven..ton 
Furnace, prompt ship.. ‘* 
Foundry, prompt ship.. 

Aluminum, pig (ton lots) 

Antimony, ordinary. 

C aig Electrolytic.... 

Zine, N. Y 

Lead, 

Tin, N. 

Tinpinte-t Pittsb., 

MOLASSES 

Blackstrap 

Ex, Fancy 

Syrup, sugar, medium... 

NAVAL $ STORES: i 


60.25 
60.00 
80.50 
31.50 


3-00 


sa te 


100- lb box 
AND SYRUP: 


Tar, kiln burned 
Turpentine 
OILS: Cocoanut, Spot N 
Crude, bbls., f.0.b., coast 
China Wood, bbls., spot. 
Crude, tks, f.o.b., coast. 
Cod domestic.. 
Newfoundland 

Corn 

Cottonseed ... 

Cr. Tks. at Mill... 
Lard, ex, Winter st 

Ex, No. 
Linseed, 
Neatsfoot, 


City t8Wi.s. 
pure 


14% 


This Week Last Year 


%4 ee 


00 


34.00 
69.00 
68.00 
120.00 


140.00 
103.00 
115.00 


185.00 
105.00 


39.00 


60.00 
54.00 
85.00 
35.00 


90.00 
24.00 


21.26 
18.00 
20.76 
19.76 
24.04 
35.00 
410.00 
40.30 
45.00 
43.00 

2.22 

2.00 

2.00 

1.90 


Ish: 


Corre: 
week 


ARTICLB This Week 





Palm, Lagos. 
Petroleum, cr., 
Kerosene, wagon ‘aur. 
Gas’e auto in gar, st. bbls 
Min., lub. dark filt’d E “ 
Dark filt’'d D 335 
Paraffin, 903 spec. gr... 
Wax, ref., 125 m, Pp... 
‘in, first run 
tz, 


Ib 
. bbl 
gal 


Ib 


prompt 

Spot . . 
PAINTS: Litharge, Am.. 
Ochre, French 
Paris, White, 
Red Lead, American. 
Vermilion, English 
WwW hite Lead pa 


Whiting Seameh. 
American. 
Je a * 


News roll. 
Ss. & C 


Zine, are 
- s. eee 
PAPER: .100 ~ 
Book, 8S, 8. 

Writing, tub-sized. 

No, 1 Kraft. 

Boards, chip.. 

Boards, 

Poards, pulp 

Sulphite, Dom, bi.. 

Old Paper No, 1 Mix, 100 * 
PEAS: Scotch, choice, 100 ‘ 
PLATINUM . 

PROVISIONS, Chicago: 
Beef, steers, live...100 Ibs 
Hogs, live anaes 
Lard, N. Y. Mi > 
Pork, mess,.... 

Sheep, live....... 

Short ribs, sideg l'se ‘** ** 

Bacon, N.Y., 140s down Ib 

Hams, N.Y., big, in tes. ‘* 

Tallow, N. Y., sp. loose ‘‘ 
RICE: Dom, Fey. ene aes) 

Blue Rose, choice. . eee 
ans oF Saigon No. acid * 

RUBBER: Up-river, fine. ae 
Plan, Ist Latex cr 

SALT: Table, 200 Ib, 

SALT FIsH: 

i ta Norway fat 


Coa. Grand Banks. 
SILK: China, St. Fil Ist Ib 
Japan, Fil.,” No. eee 
SPICES: Mace. 
Cloves, Zanzibar. 
Nutmegs, 1058-110s.. 
Ginger, Cochin. 
Pepper, Lampong, black * 
6 Singapore, white ‘* 
Mombasa, red.. ** 
SUGAR: Cent, 96°. .100 ‘Tbs 3 
Fine gran., in bbls. * 
TEA: Formosa, fair 
BO: osces 
Japan, 
Best 
Hyson, low 
irsts 
TOBACCO, L’ville '25 crop: 
Burley Ked—Com., sht.. 
Common 
Medium 
Fine 
2 la ig > 
Medi <4 
VEGETABLES 
Onions ,. 
Potatoes .. . 
Turnips, rutabagas. 
WOOL, Bostun: 
Aver, 98 quot. 
Ohio & Pa., Fleeces: 
Delaine Unwashed...... 
Half-Blood Combing.... 
Half-Blood Clotbing.... 
Common and Braid 
Mich, & N, Y. Fleeces: 
Delaine Unwashed...... 
Half-Blood Combing.... 
Half-Blood Clothing.... 
Wis., Mo. & N, E.: 
Half-Blood 
Quarter-Blood ... 
Southern Fleeces: 
Ordinary Mediums 
Ky., W. Va., ete.: 
eighths Blood Unwashed 
Quar-Blood Unwashed... 
Texas, Scoured Basis: 
Fine, 12 months. 
Fine, 8 months 
Calif., Scoured Basis: 
Northern 
Southern ° 
Oregon, Scoured Basis: 
East. No, 1 Staple.. 
Valley No. 1. 
Territory, Scoured. Basis: 
Fine Staple Choice 
Half-Blood Combing. - ine 
Fine Clothing 
Pulled: Delaine 
Fine Combing. 
Coarse Combing. 
California Fine........ 
WOOLEN GOODS: 
Stand, Clay Wor., 16-oz, yd 
Berge, 11-08. .ccccccecce 
Serge, 16-oz. 
Fancy Cassimere. "13-02. 
36-in, all-worsted serge. 
36-in. all-worsted Pan- 
ama eowe. e 55 
Broadcloth, 54-in....... * 4.12% 
36-in. cotton-warp serge ‘ 


sack 


se 





Godin 20 ¢ Sastailons nominal 


*Carload shipments, f.o.b., 









eww 


>,» ee 
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GENERAL BUSINESS CONDITIONS 

TACOMA.—Business conditions in this district have 
chanved very little during the past two or three months, 
although furniture manufacturers report sales smaller than 
usua!, and that buying has dropped off several weeks earlier 
than formerly. Purchases usually are light during June 
and July in anticipation of the annual furniture exposition 
here. This market will be held this year during the last 
week of July. 

Department stores report business for the first five months 
of 1926 as comparing favorably with that for the same 
period of last year, and two of the stores are making exten- 
sive improvements. Prices are from 8 to 10 per cent. lower. 
Wholesale grocers report volume general!y well up to last 
year’s record, although in one or two cases a slight decrease 
is shown. Conditions in the Puyallup Valley are reported 
excellent, and a large berry crop is anticipated. 

Conditions in the lumber industry still continue fairly 
good, the market apparently absorbing all the mills can cut, 
and this year local mills have operated continuously, while 
at this time last year all were on part-time production 
Export and East Coast business is reported better than for 
some time, with the Middle West becoming more active. 
The Japanese and Australian markets are reported quite 
zood, with the latter the stronger. The report of 104 North 
west fir mills for the week ending June 19 shows the cut 
109,962,000 feet, sales 114,783,000 feet, and shipments 101,- 
406,000 feet. Building permits in Tacoma show a slight 
decrease to May 31, being $3,992,075, against $4,225,911 
for 1925. 

The labor situation is reported excellent, with a low 
degree of unemployment. This means that existing high 
wages insure strong buying power, rather freely used on 
the part of the great majority. Present production levels 
are believed likely to continue, with commercial credit and 
interest rates also likely to continue favorable to general 
activity. 

WINNIPEG.—The heavy rains throughout the province 
during June, followed by the present spell of warm weather, 
have resulted in crop conditions that are quite promising. 
Market gardens in the district have been backward, having 
suffered somewhat from cutworms. The cool and backward 
weather which prevailed during the greater portion of June 
retarded retail sales of Summer merchandise, but warmer 
weather now is having a favorable effect on trade. 


Est. 1794 


CRUIKSHANK COMPANY  & ©. Redmond 


Real Estate 
141 BROADWAY 


Hutzler, Eldredge & Co. and Hallgarten & Co., 
of $7,500,000 4144 per 


price was 97.167. 


REVIEW 





Inc. 1903 | A banking syndicate composed of the First 
National Bank of Montreal, Kissel, Kinnicut 


‘o., Salomon Bros. «& 


Was awarded an issue 
cent. bonds of the Province of Quebec. The 
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Building activities are keeping up fairly well, with a rea- 
sonably large payroll! in distribution, giving quite an impetus 
to business. The latter also has been helped by several 
conventions that were held here during the past few weeks, 
bringing hundreds of visitors to the city. Business agegre- 
gates a fair volume, although wholesale and jobbing houses 
continue to report merchants reporting conservatively, for 
the most part. Collections are fair. 


Price Reductions on Rayon 

TTHE price reducticns announced on rayon, effective July 1, 

were the first in two years, and base prices are now below 
any prices quoted by domestic factors since the industry was 
commercially established here. The 150 denier size yarn, 
which is the most popular number, was reduced 35c. a pound, 
to a basis of $1.65, while some of the coarser sizes were 
reduced as much as 50c. a pound. Some of the large pro- 
ducers are making finer sizes in increased quantities, and, 
with the reductions made in that direction, there will prob- 
ably be a larger consumption than there has been. 

Importers were not expecting such a sharp reduction in 
prices. They have usually expected to sell their offerings 
at from 10 to 12% per cent. under the domestic base. But 
as they have to pay a duty of 45 per cent., the reduction 
they will have to make will bring prices very close to most 
foreign costs. English manufacturers of rayon made re- 
ductions in keeping with those made by concerns here whose 
stock is controlled by them. The lower prices are expected 
to prevent a continued expansion of the industry for a time, 
as a large part of the new work was being paid for from 
profits that will now be restricted. There are many plant 
additions under way and they will be completed, but further 
additions contemplated will be held in abeyance. 

The popularity of rayon fabrics was lessened this year 
by the poorly-constructed qualities offered from mills that 
were inexperienced in handling the new fibre. This made 
it difficult to sell the better grades at the usual profit. But 
the consumption of the fabrics, as a whole, continues to 
grow, and consumers are coming to distinguish more readily 
between the poor and the good qualities. 


The decline in cotton goods prices in the gray goods division 
ranged from 17 to 22 per cent. in the last six months, but many 
constructions of cloths held within 10 per cent. of the prices quoted 
in the first week in January. 


‘ 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





- NEW YORK CITY 


DIVIDEND NOTICE 


@. Our new Simplified protective Policy 





DIRECTORS: 
Warren Cruikshank , 
William L. DeBost R. Horace Gallatin 
William H. Porter tussell V. Cruikshank 
Douglas M. Cruikshank 


Mining Company has 


Neventy-Five Cents (7: 
Capital Stock of the ps 
payable August 25, 1926, 





of record at the close 


BARROW, WADE, GUTHRIE & CO. \“™ ™ July 1%, 1% 
ACCOUNTANTS AND AUDITORS 


ANACONDA COPPER MINING CO. 
Robert L. Gerry <0 SENSORS: 
New 

DIVIDEND NUMBER 92 
The Board of Directors of the Anaconda Copper 
declared a dividend of 
ic.) per share upon its 


to holders of such shares 
f business at 12 o'clock, 


is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


York, June 22, 1926. 


@_ You can’t afford not to carry Credit 
Insurance. 


value of $50 per share, 


Write Us 
MELIN, Secretary. 





Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


FRANK G. BEEBE, President 





GIBSON & WESSON, Ine. 
INSURANCE 


In All Branches 
a All Principal Cities 


/110 Wiliam Street, 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


SAMUEL J}. GRAHAM, Sec’y & Treas. 


511 Locust St., St. Louis 





- NEW YORK J. P. McFADDEN, President 
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Advertising 
or Business Abroad 


The problem of reaching the foreign buyer of an 

advertised product is essentially different from that of 

Ce . — reaching the buyer here in the United States. Here a 

aS EU ONALE national advertising campaign can be launched, directed 

IN ts DE DUN to the ultimate consumer, and the object sought is at 
: once attained. 


Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 
matter how successful the campaign may be in arousing con- 
sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. There 
must, therefore, be a preliminary campaign to rouse the in- 
oe terest and enlist the co-operation of the distributors and dealers 

R.G DUN, as” | before the first advertisement in local media appears. 

In this preliminary work Duwn’s InrErNationaL REvIEW 
has been of inestimable value to hundreds of American manu- 
facturers. The intelligent use of its advertising pages has 

Also published in ENGLISH, enabled many concerns to investigate the possibilities for their 
SPANISH and PORTUGUESE lines in the export field. It has assisted scores to build up a 
chain of agencies around the world. It has helped others to 

gct their goods introduced in foreign markets and make them 


familiar to foreign traders. 


DUN’S INTERNATIONAL REVIEW 
R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 


290 Broadway, New York 








R. G. DUN & CO. 
The Mercantile Agency 


Gentlemen: Please send me a complimentary copy of 
“Laying the foundation for an Export Business” as adver- 
isad j UN’s REV 
tised in DUN’sS REVIEW. Sead tor thts. booker can ee 


ssist in expanding the 


his service can assi 
YOUR export sales 


Name ced iat ; velume ot 
Firm 
Street Address 


City 





